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Liberty Loan of 1917 


COEEDECEAGAUOECEORSURATEO PEDRO REGEETEDEE REDE REO RODEO EOREEOOCEOEOREOREEEEDEGEE SOO EEGEOREDREDEREE ORO TEO SEGRE SEGRUDEODODE DOO TEUEUTOCRECECEEUEUDOSEE DEORE TERETE EETE 








‘HE members of the New York Stock Exchange unre 
servedly place themselves at the service of the Govern- 
ment to provide dollars as well as men. 


We appeal to every American to help make the Liberty 
Loan subscription worthy of the Nation. 


We urge you, as a matter of patriotism, self-interest and 
self-preservation, to subscribe as generously as you can to 
this loan. 


No matter how small your subscription may be, from $50 
upward, any New York Stock Exchange House will be glad 
to co-operate with you in every way and to see that your sub- 
scription is properly entered and cared for, and will put all its 
facilities at your disposal without charge and without profit. 


A large majority of New York Stock Exchange houses 
have adopted a partial payment plan which will make it pos- 
sible for any individual to invest his savings in the Liberty Loan. 


To assure the success of the Liberty Loan, every individ- 
ual must do his part, and we urge immediate response to 


this appeal. 


LIBERTY LOAN SUB-COMMITTEE OF 
NEW YORK STOCK EXCHANGE HOUSES 





The above appeal is heartily approved and endorsed by the 
Governing Committee of the New York Stock Exchange. 


H. G. 8. NOBLE, President 





Detailed information will be furnished by applying 
to any member ef the New York Stock Exchange 
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DIVIDENDA. | FINANCIAL NOTICES. 


: |-- PP 
| UNITED ZINC SMELTING CORPORATION | UNITED LIGHT & | cay saxaesoreen ue 
Combined Condensed Balance Sheet as at May 1, 1917 | RAILWAYS CO. | onthe 3 ss fuse sn 2 








LAABLLITIES 
CAPITAL STOCK OF HOLDING 
Exvr PENTY ACCOU' i Bee... CORPORATION : $3,925,000.00 Davenport Grand Rapids ef TWENTY-NINE THOUSAND DOLLARS 
Kenefick Zinc RESERVE FOR | CAPITAL Chicago ($29,000.00), et to bends num- 
jira on STOCK OFr ’"BSIDIARY a | bered S72 to 600, bot nclusive, of ONE 
eat a, Ranma CORPORATIONS NOT | Preferred Stock Dividend No. 27 | THOUSAND DOLLARS ach, issued on the 
DORY coccrcesere SEO 838,803.75 COR ORATION ‘ crap 4,895.00 Common Stock Dividend No 10 } spall te bE nag 8 office of “the are 
———— Vl.dw | 2 l > l . 
CU — LIABILITIES : firm of Messrs. Muller, Schall & Co., 45 
ADVANCES FOR CO NSTR U ICT IO N: ounts Payable... $472,964.83 The Board of Directors have declared a William St., New York City, PROVIDED, 
Moundsville ..... $ Satan Payable. . ee 248,000.00 | @ividend of One and One-Half Per Cent that the interest on said sum of TWENTY- 
Clarksburg sees. “3, Mi. 93 Wages Accrued 18,018.55 | (1%%) on the First Preferred Stock and a | NINE THOUSAND DOLLARS ($29 000), that 
—_ —————e 657,468.90 Royalties, Taxes, 8. 934.99 @ividend of One Per Cent. (1%) on the Com- | is » say, = bonds a — to 600, 
CCC. cecceceesers : $ vayab ‘ surplus earn- shall cease to accrue an payable fro 
Cc S N - o on mon Stook, payable out of the surplus earn | m 
“toy poy ARGES TO OP wher mee 739,318.37 ings on July 2, 1917, to stockholders of rec- | and after the sali date of July ist, 117. 
: “TRESERVE FOR DEPRECIA- ord at the close of business 3:00 P. M., | ‘This advertisement ts published by authority 
cu BRENT ASSETS: TION, INCOME AND STATE » | June 25, 1917. |} of an ordinance ef the Municipal Council 
ee tc cceene $ 200,770.80 TAXE «e «116,726.81 | Stock transfer books will reopen for trans- dated April 12th, 1917, ordering this redemp- 
Accounts Receivable 60,385.23 SURPLUS re stock certificates at the opening ‘of | tion of bonds. 
inventories, Con- Unavailable for | business June 16, 19 | R. H. TODD, 
centrates, Ma- Dividends e+-e$ 710,637.13 +? LE INKE, Secretary | Mayor of San Juan. 
terials, etc...... 653,684.13 Avaliable fer Divi- June 1, 1917 | 
———————  §23,786.16 Bends secereseee 638,956.95 = j TEER ae 
TREASURY STOCK. seeeeerevcere 271,788 75 ——_————._ 1,949. 594.08 E. L du PONT a NE MOURS & CO. | f : é . 
TOTAL ASSETS s ‘aa cn aaa ae Wilmington, Del., May 31st, 1917 THE CITY OF ARECIBO, PORTO RICO, 
SETS PTT TITTTTiTTy $6,135, 594.2 26 TOTAL L IABIL ITIE’ eecceee -#, 135, 54. 26 The Board of Directors has this day de | under bn nme A ra 1917, All ——— 
=—— = = end 4 a | ell, date february 23r Ww redeem 
To THS PRESIDENT AND DIRECTORS OF THR UNiTep ZINC SMELTING “Genre )RATION : a ot Sy BR, 2 Common | at par on and after July 2nd, 1917, at the 
We have examined the books and accounts of the United Zinc Smelting Cor- 1917, to stockholders of record at close of office of Muller, Schall & Co. 45 William 
ration and its subsidiary companies for the purpose of verifying the Assets and business on May Slst, 1917; also, dividend | Street, New York City, $3,000 of its 6% 
; bilities as at April 30th, 1917, and 7 eby — that, in eur opinion, the of 14% on the Debdenture Stock of this | bends of 1902, Numbers 98 to 100, inclusive 
{ attached cetatement correctly sets forth posi of the combined companies Company, payabie July 25th, 1917, to stock- {| Interest on sald Londs will cease on July 


VINAS, 
Mayer ef Arecibe, M peste Rice 


duly 10th, 1917 


Qs at that date. DENNIS & YOUNG, Certified Public Accountants. neldiee of yeserd af Gloss of business @m | int. 208]. 
' ALEXIS I. duPONT, Secretary. | 
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Double Your Subscription 
&T everybody who is in a position to do 
so double his subscription to the Liberty 


Loan and the $700,000,000 more needed 
will be supplied with 100 per cent. to 
spare. A few who have subscribed may 


have taxed their resources to do so, but it 
is unlikely that many have. Had many done 
so the response would have been much more 
vigorous than it has been. The Liberty 
Loan has been advertised the country over 
4s no other offering ever was or could have 
a week of the closing 


more than one-third of 


r 
been, and yet withir 
of the subscriptions 
the amount is still lacking. That is not as it 
should be. What is lacking should be imme- 
diately supplied. There is no doubt that 
every dollar of the loan will be taken, but 
that is not enough. 
three dollars of subscriptions for every dol- 
lar of the loan. It is not too late to have the 
Liberty Loan greatly oversubscribed before 
the list is closed, but the country must be 
up and doing. If you have taken $1,000 of 
the loan, arrange to take $2,000; if you 
have taken $100,000, arrange to take $200.,- 
000. Your country would do as much for 
you. 
° 
Hastening Slowly 

ENERAL PERSHING’S arrival in Eu- 
G rove is suggestive of the part which 
America is already taking in the world war 
for the suppression of autocracy. The 
United States is now officially represented 
in the ambulance service in France, in the 
air service, in the medical corps, in the engi- 
neering and transport services, and our 
officers are in the field to consider at first 
hand the extent, the direetion, and the time 
of our participation in the struggle. nof 
with a few units but with a vast army. The 
men of the country have been registered in 
preparation for the organization of the 
great army which is to place its full force in 
the fight against Germany, and before many 
weeks go by the first section of this army, 
half a million men or more, will go into 
training to prepare for the work which lies 
ahead. The situation is one which calls for 
haste, but in such a vast undertaking he 
hastens best who hastens slowly. Much is 
being done, but much more remains to be 
done, and the effort must be so made that 
it can be sustained for a year or two, or ten, 
if that should be necessary. It would be 
fatal to assume too easy a victory or a too 
speedy one. 


For the Period of the War 
I’ every buyer of a $100 Liberty Bond 
were to centribute $5 to the Red Cross 
the $100,000,000 which the Red Cross needs 


would be assured. What better use can buy-- 


ers of Liberty Bonds make of the interest 
to be. received from the Government than 
to contribute it to the Red Cross? Why 
pot do that for the period of the war? 


There should be two or. 


Sharing the Costs of War 

CU’ is being suggested in some quarters that 

the Government should promote the or- 
ganization of a committee of citizens to pro- 
vide funds for the dependents of those in 
the nation’s service who would not be ade- 
quately provided for by Government allow- 
ances. Why should not the dependents of 
those giving or at least risking their lives 
for the national cause be adequately pro- 
vided for by the nation rather than by pri- 
vate charity? They should not be made the 
subjects of charity and they would not be 
if the Government rather than private indi- 
viduals provided for their support. If it be- 
comes necessary for the nation to call upon 
those with dependents, why should not the 
nation assume the obligations which the in- 
dividual is prevented from fulfilling by be- 
ing called to fight for his country? Cer- 
tainly the proper care of those deprived of 
the means of support through a call to the 
colors is a matter of public concern. If men 
are to »e drafted, their dependents must be 
cared for; if others in their immediate cir- 
cle are not in position to assume the burden, 
certainly the Government should not leave 
their work to be done or not done, as the 
chance might fall, by some charitably dis- 
Those who fight, fight as 
The 


posed person. 
much for all others as for themselves. 
care of those dependent upon them should 
be the concern of all the others, and the 
only way all can act in concert is through 
the Government. If it be argued that this 
would greatly increase the cost of the war, 
let the argument be granted. War is a 
thing to be paid for like all other things hu- 
man. The anguish which the losses in the 
war will cause cannot be shared by any but 
those upon whom it falls, but the material 
cost of the war can be shared by all, and 
should be. 
° 
Re-regulate the Railroads 

T is inevitable that the largest customers 
I of the industries of the country, the rail- 
roads, should feel the high cost of living, 
and it is not strange that it bears particu- 
larly unon them, inasmuch as railroad rev- 
enues are the most inelastic of all elements 
in the business world in so far as concerns 
the unit of compensation. Railway labor 
goes up and railway supplies go up, but it 
is with difficulty that railroad rates are 
advanced. The income of public carriers is 
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Drift of the Economic Tides 
Percentage of Change 
—Oompared With— 
Month Age. Yoar 4¢a 
*Cost of Livir — 16 + 68.0 
Bank Clearing 1.7 + 21.0 
Price of 50 Sto 7.3 — 5.3 
N. Y Bank Loa 6.5 + 15.2 
Daily A vera 
Out put Ma 0.8 + 1.6 
Cotton Spindk 3.5 + 08 
Commercial Fa } 21.2 — 12.5 
Car Supply (Ma | 7 
Steel Orders j 2.4 + 19.6 
Foreign Trad 
Imports 6.1 + 16.3 
Export 4.2 + 33.1 
*Annalist In rOn May 1, 1917, 
there was an rtage of freight cars of 
145,449, agair wtage of 144,797 on 
April 1, and a » 33,361 on report 
nearest to May 
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Favors a War Tax on Alien Residents 


A Former Governor of New York 
Declares the 3,000,000 Persons 
Subject to Such a Tax Should 
Be Made to Pay for the Privileges 
and the Protection They Enjoy 








Rep ( r ‘ ¢ 
Congre ( ! 
every ad t ( 
United tate f ‘ eC P 
Governor ¢ 
gerald of ] t 
fore the & | 





HE proposition to levy a or alic 

siding in the United Stat who nave ! ae 
clared their intention to becon { ! or ¢ 
tered the service of tl country has o1 eature 
of justice and right. It would re t ir ne 
handsome addition to our revenue 

It is estimated that there are three million of 
such aliens. These people are enjoying all the 
advantages which residence, t ne opportur é 
as well as military and civil proté n car é 
They are not subject to draft They enjo 1¢ 
privileges and protection of domicile. They are 
always ready to appeal to their Consui in case of 
trouble. They have therefore all the advantage 
of American citizens and some to spare And ¢ 
without paying for them in money or by that lo 
alty and fidelity that rightly imposed upon our 
own people. / 

Of some nationalities it is not uncommon to 
find subject who have been in th country twenty 
to forty years without having become tizens o 
having shown any inclination to become citize 
These people mingle with our own folk, socia 


politically, and professionally; and some of them 


take active part in all our political doings up to 


the point of voting They ally themselves with 
one or other of our political parties and ake 
speeches advising other people how to vot« It 


may be remarked in parentheses that in these po 
litical efforts they never forget what they con 
ceive to be the interes of their own count: 


1 


Is it not fair that these aliens pay a reasonable 
tax to the Government for a the privilege they 
enjoy and all the protection they receive? 

These peopie are avoiding milita r 
own country, and they are also avoiding . t 
bitant taxes many of them \v d have I f 
they were at home. We are permitting them to 
avoid the milita ( ‘ and P 4 
own citizens and e are } } ng en a 
to protect them fror ‘ ne the own countri« 

If they are patriot tne ia go home ar 
their duty. If they a t I 
to shield them. 

If they are ibjects of our allie ve owe a 
reciprocal duty of seeing that tl en oO 
ice, go home and serve the own country, or pay 
the reasonable tax that has bee: iggested 

If they are alien enemi« ving here and pur 
suing their regular vocatior n their ow way 


without molestation and enjoying the protection 
of the flag their countrymen are trying to tear 


down, they ought to be glad—very glad—to pay 
a reasonable tax for pern ion to enjoy wh a 
glorious privilege. 

Some years ago a well-to-do woman in New 


York City had four cousins from her own country 
who were constantly calling on her for help. All 
four had been in this country nearly twenty years. 
Another woman to whom she was relating hei 
troubles and theirs suggested that they could get 
work in the subway, where labor was needed. She 
replied: 

“No, they cannot, because they are not citizens 
of this country.” 

“Why don’t they get naturalized? 

She answered indignantly: “ Oh, they would not 
do that. They wouldn’t give up their obligations 
to their country to become Americans. Why 
should they? ” 

The woman who told the story said that these 
people ,had been beneficiaries of some of our 
charitable institutions a half dozen times. They 
could live here, draw on our resources and enjoy 
our protection, but were indignant at the idea of 
becoming citizens. It is people of this class and 
of this temperament and inclination that such a 
Jaw, as has been suggested, would reach. 

The subjects of certain countries seem to have 
an aversion to becoming American citizens. They 
come here to make permanent residence and have 


little or no idea of ever returning, but do not,be- 
come naturalized. 

Would not a law to tax such people prove use- 
ful and advantageous in all respects? 

It would create a handsome revenue. 

It would send men home to serve in the armies 
and economic industries in their own countries. 

It would cause many to become naturalized. 

It would induce some to eriter the service of 
tl nation. 

There is no politics in such a move and from the 
very nature of things could not be. No American 
would object and no foreigner who declines 


to become a tizen has any right to object to it. 








an ae ae ° P 
Ten Months’ Gainin Immigration 
7 eport of the United States Department 

of Labor’s Bureau of Immigration shows that 
the United States gained 273,821 in population 
through immigration during the ten months 
ended with Ap 1917, compared with 237,041 
d the similar period ended with April, 1916. 
For the ten months ended with April, 1917, only 
3,353 persor emigrated from the United 
States, compared with 118,171 for the similar 
period in 1916. The net increase of population 
derived from immigration over emigration dur- 
ing the 19 period w 220,468. In this peroid 
9,2 Germans entered the United States. 

The countries from which our immigration 
was drawn, together with the number of immi- 
grant from each, for the periods ended with 
April in 1917 and in 1916, and for April, 1917, 
are shown in the appended table: 

ided ed April 
pril, 1916. Ay MZ. 1917 
¢ WS 6.072 S69 

é 14 128 55 
I 4”? AD tu 
I F 

M« te 2 i 1! 63 
( t ] 7 1 un 108 
‘ ” el 2 | 21 
2 Gp or 229 
b> } 
Hi 7 1 10 
’ t ON1 ra 209 
ou or 5 
ore O.159 2 852 
! r 244 
is4 eu L,.OGO 
ti ) } “46 
é 1219 2 144 176 
H 746 7 wl 
1054 S88 299 
175 132s 15th 
j 209 927 
Aly 14% 1a 
SS2 114 1 
\ ’ 263 °76 
S 1 
4 ty 
i is & 
I 2 “ 257 
' 7 se 
S 6.007 1%) 
’ ls 
8,002 O5 2.044 
on 141 4 
« 2 4i 4 
' ) 144 
We S1S 700 td 
\ 
( ij 114 149 
‘ t pe 
l a™ OolG Ku 
O41 273,821 20,52 
Dey 1s I 2,077 
Net iovaddee eee 220,468 17,746 











National Banks’ Vast Resources 
— Controller of the Currency issued last week 
a summary of the condition of the national 
banks of the country under the call of May 1, Here 
eure the figures, with comparisons with the return 

of May 1, 1916: 

Increase Over 
May 1, 1917, May 1, 1916. 
Resources ves see eess .$16,144,000,000  $1,948,000,000 


Deposits 13,075,000,000 1,944,000,000 








Loans and discounts. 51,000,000 — 1,145,000,000 
Specie and leg nders ‘ ,000,000 320,000,000 
1 S. Goverr ent bonds 768,000,000 29,000,000 
Other bonds and securities 1,857,000,000 831,000,0 


Amount due from banks, 
other than F. R. Banks, 1,838,000,000 
Bills payable and redis- 


117,000,000 


counts a OR 92,000,000 28,000,000 
Amount due banks and 

bankers . teveeeee 3,379,000,000 883,000,000 
Potal reserve = .. 2,473,000,000 313,000,000 
Per cent of eserve to 

SOU: «. ccindstadentndes 24.05 24.00 





Britain’s Proposed Tariff 
Preference Scheme 


Satisfactory Measure Will Be Hard 
to Work Out—Our Trade with 
Canada Not to Suffer 


» pe ial Cor? esponde nee of The Annailist 
TORONTO, Canada, June 8. 
a indorsement of the prir cipie of a British 


ff preference by the Imperial War 





Empire tari 








Cor ence in London last month leaves to the In 

perial Conference, which meets in London every 
few years, the working out of the det: While 
sentiment favors such a preference, the framing of 
the actual legislation in such a way as gene y 
to please the various units of the empir ] 
prove a difficult task. 

The application of preferential duties as be- 
tween the dominions themselves partly the re- 
sult of definite arrangements for reciprocity. Ar- 
rangements of this kind obtain, for example, be- 


tween South Africa and Australia and between 
Africa and New Zealand. But, as a general 


rule, preferential 


Sout] 





+ 4 +} 


treatment to 





deminion entering another is not accorded as a reé 

sult of any definite arrangement between the States 
concerned. The same observation applies to the 
grant of preference on United Kingdom goods in 


ebate on United 
Kingdom goods imported by Canada, Australia, 
£ d 


the dominions. The amounts of 





New Zealand, and South 
years preceding the outbreak of war totaled $69.- 


000,000, of which Canada’s contribution was $28,- 


000,000. 


The Ur ted States is interested, so fa as tne 
imperial preference is concerned, chiefly in the 
Canadian Canada having purchased from 





the United 


chandise. American manufacturers, during the last 


s last year $394,000,000 of mer- 


two years especially, have been establishing branch 
plants in Canada with a view to enjoying the bene- 
fis of allied and empire preferences after the 
war. The United States, having entered the war, 
yway, but 





will enjoy the allied preferences a 
those firms with branch establishments in Can- 
ada, being. considered as Canadian manufacturers, 
will participate also in the proposed imperial 

















erence. 

It is interesting te know, however, that the 
United Kingdom trader hag not been excessively 
jubilant as to the working of the ¢ an pref- 
erence granted to the United Ki rhe Brit- 
ish Trade Commissioner to ( a recent 0 
pared the incidence of the Canadian tariff on good 
imported from the United Kingdom which under 
preferential tariff enjoy a substantial remission 
of duty with its incidence on imports the 
United States which pay the general tariff rates. 
The following the result 

L\VERAGE D LORI 3 
I i NTO 
i 
( ih es 
1% 
145-1910 i 
1911 0 

The explanation of this result I at first 
sight would appear to be contrary to the intention 
of the provisions for granting a preference on 
British goods, lies largely in the difference in the 





character of the imports into Canada from the 


> 


United Kingdom and the United State ; 
large proportion of imports from the latter coun 
try consists of duty-free articles, such as anthra 
cite coal, crude petroleum, &c. If dutiable goods 
alone are considered, the average ad valorem rate 
works out as follows: 

AVERAGE AD VALOREM DUTY ON DUTIABLE 

GOODS IMPORTED INTO CANADA 
Fre Fror 


United Kingdc 





Perlods Per Cen er Cer 
1901-1905 ‘ cece 24.2 
BBOG-BBID  cccccrccccserss 24.8 
1911-1916 eee 25.3 


Even in this table it will be noticed that in re- 
cent years there is a slight difference against im- 
ports from the United Kingdom. Among manu- 
factured articles, the United States has the bulk 
of the import trade in the lower-taxed goods, such 
as manufactures of iron and steel, which pay on 
an average about 21 per cent. ad valorem in duty, 
while on goods like woolen manufactures, which 
are mainly received from the United Kingdom, 
the average duty is 29 per cent. 

When the subject comes up for discussion in 
Canada there is likely to be a sharp division. The 
Canadian Manufacturers’ Association will watch 
very closely any proposal! to admit manufactured 
goods from other parts of the empire, 
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Lord- Northcliffe, a Human Dynamo 


———~rrae — 


Tremendous Driving Force and 
Positive Genius for Organiza- 
tion Chief Characteristics of the 
Man Who Comes to Co-ordinate 
Here the Purchasing of Supplies 
for the Allies 


* a 
knows The Londo Times .as 


“ The 


but the term fits its owner more 


HE world 
Thunderer, 
aptly. Alfred 
the thunderer in British politics. He has greater 


” 


Harmsworth, Lord Northcliffe, is 
influence than any other man in public life in Great 
Britain. Controlling some sixty) 
reach every class of reader, from the messenger 
bey in the street, with his copy of “ Comic Cuts,” 
to the member of Parliament closeted with his 
Times, he possesses agencies so powerful in their 
dissemination of his ideas that he has succeeded in 
re-creating the British war policy, in destroying the 
Asquith Ministry, and in placing Lloyd George at 
the head of its successor. 

This is the man who is coming to the United 
States to succeed Arthur Balfour in a capacity not 
yet explained, beyond the statement that he will 
co-ordinate the purchasing work of the several 
Allies. It is work that Lord Northcliffe is well 
fitted to do. Whatever else may be said of him, 
no one questions his genius for 
systematization. He is a rare executive, one of the 
comparatively few men in 
lieutenants for his many interests wh 
of carrying them on to success 
suggestions from the owner 
he has built up one of the most s 
in Great Britain. He has remar 
imavinative vision and the fait 
expectations. 

Not many men have succeeded 


publications which 


organization and 


the world able to pick 
oO are capable 
with only occasional 
rs old, 
fortunes 





t quite o2 yea 
pstantial 
sabdie 


powers of 


up to his 


making the 





enemies that Lord Northcliff in boast Ruthless 
in working out his ideas, he doe ot hesitate to 


fly in the face of public opinion, or to attack British 
ideals in their stronghold He has 
called the most-hated man in the 
His papers have been thrown out of 
which he was a member and burned in the streets 
by jeering mobs, but he has had his way. Many 
while he is 


very been 
British Empire. 


the clubs of 


English statesmen will breathe easie 
in New York. 

Alfred Harmsworth was the eldest of f 
children, the son of a brilliant lawyer. He began 
his business life as a publishe 
years old, and has been organizing and p 
periodicals ever since. By 
he had achieved a success that would 
men in their prime. Muc f his 
owes to a marvelously delicate sense as to 
the public wants. 

There are 50,000 
the Northcliffe magazines ¢ 
total weekly circulation of 
copies. He has 
public swallow literary medicine in any 
form of capsule. He has misjudged popular de- 
mand on at least one where he ex 
perimented with a daily 
cost of $500,000. But he 
a quick change in the character of the 


jurteen 
when he was 16 
irchasing 
the time he came of age 
satisfy most 
prosperity he 
what 


handling 
d newspapers with a 
20,000,000 


reading 


newsdeale today 








more thar 
never tried to make the 


particular 


notabdie case 
paper for women at a 


retrieved that failure by 


publication 








which at once started it on the road to dividends. 
Some of his periodicals are commendable for noth 
ing else but their cleannes Cheap illustrations, 
flashy articles, and sensational] fiction have been 
fed to that part of the population that did not take 
his better edited and more expe papers 

Lord Northcliffe had predicted the war for 
years before it came. He had besee ithe Briti 
public to wake up to the da ay in Ger 
many’s enormous expenditures for army and na 
until he became known as a jingo of the worst type. 
The fact is now evident to every one that Nort 
cliffe was not the victim of ist -d imagination. 
A full five years before the outbreak of war, “he 
said, in an interview given in Chicago, that war 
between Great Britain and Ge might be re 
garded as a certainty any time after 1912, by which 


year he estimated the Kaiser would have his mili 
tary organization at a point where he would. fee! 
equal to the task. More 
foresaw the time when war would cut off 
part of England’s paper then 
from Sweden, and took measures to safeguard his 
own publications by purchasing a tract of timber 
land in Newfoundland, where he erected a pulp 
and paper mill with a weekly capacity of more than 
1,000 tons of newsprint. 

He was one of the first influential men to take 


the airplane seriously, and for years he has been 


than ten years ago he 
a large 


supplies, coming 





<=> 
Lord Northchffe 
calling upon his Government to devote more mind 
to the development of submarines and airplanes. 
For the*Zeppelins, which he contemptuous!y refers 


to as “ gas bags,” he never saw any future in peace 
frequent visits to the front in the 


the war showed him the fatal 


or war. His 
early days of weak 
a lack of heavy guns 


ness of the British forces in 


and ammunition. His conviction that Kitchene: 
was proceeding along wrong lines brought his 


papers into general disrepute following their vigor 

England’s popular idol, but it came 
& po} 

Lord Northcliffe 


had performed the greatest possible service to his 


ous attac Ipor 


to be recognized afterward that 


country telling the truth as he saw it. 

He is a great and thorough worker, as the suc 
cess of his great publishing interests attests. His 
day starts at daybreak and ends with nightfall. His 
eyes are f one great weakness, and he has beer 


forbidden to work by artificial light: For ordinary 
diversions of the millionaire he has never had any 


use. He is an insatiate seeker after new ideas and 


is constantly moving about where things are to be 
seen in the making. 

There is no contemporary for such a man in this 
earth with in 
narches roughshod 
He has 


, tradition of journalism at one 


re is no publisher on 





iparable to his. He 





terests 





have feared to tiptoe. 





where oth editors 


violated ulmost every 
time or another, and still his papers increase u 


power. He has been accused of sensing forthcom 


ing changes, and of placing himself on the winning 


side to muke appear that he brought about the 


changes, but he answered that charge when he set 
out to rebuild England’s fighting machine at the 


cost of his personal popularity. He is very sensitive 
*, and slow to forgive, which explains the 


Among his 


to injury, and 
lasting animosities that he has nursed. 
he‘is well liked 


subordinates He pays larger sa 





aries than any other publisher and is keenly .inter 
ested in his employes’ welfare. 

Lord Northcliffe fs well known in the United 
States—in fact, the world over. He has spent much 
time Germany, and his representatives there 


ite supplying informatior 





worked up to the last mu 





which it was hoped would rouse England to the 
danger that Ly 1 the Kuiser’s warlike prepa- 
ratio He i correspondent wherever the tele 
graph and cable reach, who send private dispatches 
for the information of his editors containing new 
and idea it they cannot pu to their storie 
T ia! punc! l ) Lond Time 
Buildipeg 1:4 P. M., has made Brit 
hist« 

I i i igpesed iat Lord Nort} 
cliffe yeing se to the United States lest he in 
terfere with the plans of the Lloyd George Ministry. 


could remair 


ced that 


It is a questior en Lloyd George 


im, power il Lo Northeliffe became convir 
L 
a bet man co 1 be haa, suc is the power ot 
+ 
I ngla po il i irgen 


RUSSIA AS A COTTON GROWER 


Raises More Than Half Enough of the 
Staple to Supply Her Home 
Requirements 
Special Correspondence of The Annalist 

MANCHESTER, England, May 23. 
URING recent years raw cotton users through- 
out the world have taken increasing interest 
in the development of the growth of that article in 
Russia, and it is said that before very long spinners 


and manufactur e will be in- 
dependent of supp 
Special eff 


intries. 


merease the 


output of the hough def- 
inite informatior t easily 
obtained, ing 
crease t d 
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Trade Acceptances 


Results of a Questionnaire Show 
Many Persons Fail to Differenti- 
ate Them from Ordinary Notes 
—Others Find the Discount Priv- 
ilege Enables Them to Enlarge 
Operations 


By EARL A, SALIERS, 

Assistant Professor of Accounting, Yale University 
ORE than three years have passed since the 
enactment of the Federa] Reserve law. One 

of the principal objects of that act was the crea- 

tion of a currency secured by commercial assets 
to take the place of our antiquated system of cur- 
rency secured by Government bonds. 

Section 13 of this law provides that upon the 
indorsement of a member bank with waiver of de- 
mand notice and protest by such bank, any Fed- 
eral Reserve Bank may discount notes, drafts, 
and bills of exchange that have arisen out of 
actual commercial transactions. By this is meant 
paper drawn for agricultural, industrial, or com- 
mercial purposes, or the proceeds of which have 
been used, or are to be used, for such purposes. 
The law also gave to the Federal Reserve Board 
the right to determine the exact character of the 
paper thus eligible for discount, within the mean- 
ing of the act. 

Section 16 of the act further provides for the 
issue of Federal Reserve notes, the obligations of 
the United States, and redeemable in gold on de- 
mand at the Treasury Department, or at any Fed- 
eral Reserve Bank. Any Federal Reserve Bank 
may make application to the local Federa)l Re- 
serve Agent for whatever amount of Federal Re- 
serve notes it may require, and it is provided in 
the act that: 


* * ** Such application shall be accompanied 
with a tender to the local Federal Reserve Agent of 
collateral in amount equal to the sum of the Fed- 
eral Reserve notes thus applied for and Issued pur- 
gsuant to such application. The collateral securities 
thus offered shall be notes and bills, accepted for re- 
discount under the provisions of Section 13 of this 


act. * * * 

Through its various circulars the Federal Re- 
serve Board, following the authority granted it 
to determine the character of the paper eligible 
for discount, has given a detailed definition of the 
trade acceptance, what qualifications make it eli- 
gible for rediscount, and the manner in which that 
eligibility must be certified. The latter must be 
shown upon the face of the acceptance, or indi- 
cated by accompanying documents. 

To what extent was it to be expected that this 
radical departure from the time-honored system 
of a bond-secured currency would be met with the 
approval of American business men? A change of 
such far-reaching dimensions cannot be made with- 
out the sympathetic and intelligent co-operation 
of a majority of the nation’s merchants and bank- 
ers. The institution of a debt-secured currency 
implies a change from our old and well established 
system of open book accounts to the new and (to 
us) almost untried system of acceptances. The 
lack of familiarity of the average business man 
with the purpose and function of the trade accept- 
ance is eloquently testified by the elementary 
character of most of the literature that has been 
distributed by those who are attempting to in- 
troduce it into their own businesses. 

Undoubtedly the abundance of money in banks, 
the low rates of interest, and the general pros- 
perity which we have enjoyed during the past two 
years have had a tendency to increase rather than 
diminish the difficulties that lay in the path of 
financial reform. New methods are not favored 
so long as old ones prove profitable. In order to 
determine the present status of the, trade accept- 
ance among business men, the writer, on May 1, 
addressed a list of questions to 125 proprietors, 
firms, and corporations. These were selected from 
a list of concerns known to be interested in some 
way in the trade acceptance. Replies have been 
received from a large part of these. The attitude 
of business men in general toward the trade ac- 
ceptance is indicated by the fact that of the sixty- 
four replies that have been tabulated only two are 
definitely opposed to its use. 

Naturally, opinions as to the benefits to be de- 
rived from its adoption vary widely. A few find 
that the conditions under which they operate are 
not altogether favorable to the introduction of the 
acceptance. Some regard the acceptance as an 


aid to the seller but not to the buyer, while a few 
think that the bankers are the ones who will 
" profit most from its use. 


-One of the most noticeable features of the atti- 


as Business Assets 


tude taken by many business men, perhaps by a 
majority, is a failure to distinguish clearly between 
ordinary notes and acceptances. This statement 
applies to both the accounting procedure followed 
to record their receipt and discount and to their 
economic function as assets or liabilities, as the 
case may be. Nevertheless there are some pro- 
nounced exceptions to this rule. 

Quite naturally, the broader aspeets of the 
question are sometimes neglected by those whose 
time and energy are employed in the exacting rou- 
tine essential to immediate success. Not many 
of the answers received indicate that the corre- 
spondent has given extensive thought to the re- 
sults that may be expected from the adoption of 
the acceptance beyond the confines of his own 
busmess. Business men generally have their time 
fully occupied in the struggle necessary to over- 
come the prejudice or lack of interest on the part 
of their customers. Very many of them continue 
to employ the acceptance in the same way that 
notes have been handled, namely, they hold them 
in their own vaults until time of maturity and 
make no attempt to realize on them through the 
discount privilege. 

It appears that until business men all over the 
country do avail themselves of the discount privi- 
lege which inherently attaches to the acceptance 
the Federal Reserve system will be defective in 
one of its most vital parts—that which is intended 
to provide the country with a flexible currency, 
one which will expand and contract in accordance 
with the requirements of the credit system. No 
doubt the failure to take advantage of the dis- 
count is due largely to the abundance of gold in 
our banks and to the correspondingly low rate of 
interest. Probably this defect will remedy itself 
when there arises a strong demand for money 
which cannot be supplied from the surplus funds 
of the country. The extensive readjustments of 








credits which the great Liberty Loan will entail 
may exert some influence in this direction. 

Aside from the wide and underlying economic 
effects which may be expected to arise from the 
extensive use of the acceptance for purposes of dis- 
count and rediscount, the immediate interests of 
the business man centre about two considerations, 
namely, (a) the advantages of the acceptance over 
the ordinary open-book accounts receivable and 
payable, and (b) the extent-to which, if at all, 
the extensive use of the acceptance will reduce 
the amount of capital required to conduct a busi- 
ness. The defects of the open-book-account sys- 
tem are known to all, Among them are: Lack of 
a definite status of contract between buyer and 
seller, lack of a definite date of payment or at 
least one which is duly respected by the debtor, 
and the inability of the creditor to realize upon 
the account in any way except by waiting until 
it is liquidated by the debtor. This last considera- 
tion suggests the answer to (b), that is, that the 
employment of the acceptance will make it possi- 
ble to reduce to a very considerable extent the 
amount of capital required to conduct a business 
by releasing that which under the open-account 
system is continually tied up for an average of 
from thirty to sixty days in the form of accounts 
receivable. . 

Touching upon the above-mentioned phases of 
the question many satisfactory statements have 
been received. Business men are essentially in 
agreement upon both questions. In brief, the ad- 
vantages of the acceptance over the open account 
are, its prima facie evidence of indebtedness which 
precludes dispute, the greater promptness with 
which it is met at maturity, its low discount rate, 
its definiteness, its stimulating effect upon the 
customer, its ease of collection, its liquid char- 
acter, which relieves the jobber and manufacturer 
of being bankers, and its greater safety, being 
two-named paper. 

One correspondent objected to the trade accept- 
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Buy Liberty Bonds and Keep Down Tax Levies 





NE of the principai reasons for seeking to make 
the Liberty Loan a popular loan—that is, to 
secure its distribution among small investors—was 
to prevent the transfer of the principal of large 
incomes into these bonds, which would automatical- 
ly remove these incomes from the operation of the 
income tax law and materially reduce the Govern- 
ment’s revenue from taxation. 
The advantage to be derived by the public from 
a full popular subscription to the Liberty Loan, 
therefore, is obvious. If the principal of large in- 
comes should be invested in Liberty bonds, the in- 
come tax revenue would be reduced, and to make 
up the deficit other taxes would have to be im- 
posed. And if these other taxes were laid upon 
articles of general consumption, as most likely 
would be the case, they would inevitably fall upon 
the very people who should have rendered them 
unnecessary by full subscription to the Liberty Loan. 
The advantage to the Government, and therefore 
to the people, of having the war bonds in the 
hands of those with relatively small incomes is in- 
dicated in the following table, prepared by Sey- 
mour Knight of New York, which shows the total 
tax in percentage of income on a range of incomes 
from $2,000 to $10,000,000. If the entire amount 
of the Liberty Loan were in the hands of people 
with small incomes the taxes lost to the Govern- 
ment through the tax exemption enjoyed by the 
Government bonds would be very small compared 
with the taxes which would be lost if all the bonds 
were in the hands of those enjoying big incomes: 


Total Total 
Tax, ‘Tax, 

Norma Norma! & in % of orma 
Income. mex Supertax. Income. Income Tax. 
0 0 0 16,400 ra) 
$4 4 19 16,500 580 
s & w 17,000 600 
12 12 52 17,500 20 
16 16 xi 18,000 tAv 
20 20 -80 18,500 60 
2 24 93 19,000 680 
2 28 1.04 19,500 700 
2 a2 1.14 20,000 720 
ot] 36 1.24 25,000 920 
40 au 1.33 30,000 1,120 
A 6o 1.7) 35,000 1,320 
sO sO 2.00 40,000 1,520 
100 100 2.23 45,000 1,720 
120 120 2.40 50,000 1,920 
140 145 2.64 53,000 2,120 
160 170 2.83 60,000 2,320 
LSO 195 3.00 65,000 2,520 
200 220 3.14 70,000 2,720 
220 245 3.27 75,000 2,920 
240 275 3.44 80,000 3,120 
260 305 3.59 85,000 3,320 
280 335 3.72 90,000 8,520 
300 365 3.84 95,000 3,720 
320 395 3.9 100,000 3,920 
340 430 4.10 110,600 4,320 
360 +c 4.23 120,000 4,720 
AsO SOU 4.35 130,000 5,120 
400 535 4.46 140,000 5,520 
40 570 4.56 150,000 5,920 
44) 610 4.62 160,000 6,320 
460 OU 451 . 170,000 6,720 
4H e320 ‘433 180,080 7,120 

oD 530 5.@3 , 7,520 °~ 
020 < Nhe 5.13 200,000 _Ta20° 
et ' bee a aca 








Failure to subscribe to the extent of your ability 
to Liberty bonds, therefore, means that you are 
enabling others who can afford to pay to escape 
from the income tax, and also that you are com- 
pelling the Government to levy higher taxes upon 
yourself and others like you. 

The total income tax is twice the normal tax for 
incomes between $25,000 and $30,000, three times for 
incomes between $70,000 and $75,000, four times 
for incomes between $110,000 and $120,000, five 
times for incomes between $170,000 and $180,000, 
ang ten times for an income of approximately 
$1,000,000. 

A married person with an income of $100,000 
a year, on an investment of $2,450,000 at approxi- 
mately 4.08 per cent., could invest the $2,450,000 
in Liberty Loan 3% per cent. bonds without loss of 
net income, as 3% per cent. of $2,450,000 is $85,- 
780, tax exempt, while the tax on $100,000 is $14,- 
220, leaving $85,780 net income on a gross income 
at the rate of 4.08 per cent. On this same basis a 
married person with an income of $150,000 per year 
cn an investment of $3,508,000 at approximately 
4.28 per cent. could without loss of income reinvest 
the $3,508,000 in Liberty Loan 3% per cent. bonds. 
If the income of $150,000 per year was on a larger 
investment at a lower rate, say 4 per cent. on 
$3,750,000, the investor would make money by 
transferring his capital from securities the income 
from which is taxable to tax-exempt Government 
bonds. 





Tota)! Total Tota otal 
‘Tax, Tax, Tax, Tax, 
Norma! & in % of Norn Normal & in % of 
Supertax. Ificome. Income Tax. Supertax. Inc 
86 5.37 220,000 8,720 : 
230,000 9,120 
240,000 9,520 
250,000 9,920 
260,000 10,320 
270,000 10,720 
280,000 11,120 g 
290,000 11,520 £ 
300,000 11,920 3 
350,000 18.6 
400,000 .6 
450,000 f 
00,000 3. 
600,000 5. 
700,000 : 
800,000 3 
900,000 R 
1,000,000 ’ 
1,100,000 7 
1,200,000 y 
1,300,000 ¢ 
1,400,000 2.3 
1,500,000 2.7 
1,600,000 3. 
1,700,000 3.8 
1,800,000 43.70 
1,900,000 . 44.00 
2,000,000 7 “4.20 
3,000,000 119,920 46.20 
4,000,000 159,920 45.20 
5,G00,000 199,920 47.80 
6,000,000 239,920 48.15 
7,000,000 279,920 48.40 
8,000,000 319,920 “$8.60 - 
9,000,600 353,920 48.20 
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Recruiting the Industrial Armies 


The United Kingdom Now Calling 
for Substitutes for Munition 
Workers Who Are Needed to Re- 
inforce the Fighting Men On the 
Battle Lines. 


| om of England’s newest plans for releasing 
men of military age for the trenches is de- 
tailed in the May issue of the Board of Trade 
Labour Gazette—a plan which supplements the 
original general call for volunteers for national 
service, and not only gets the volunteers directly 
to the points where they are needed, but does it 
in a manner which is intended to smooth over the 
possible objections of labor unions. 

The new appeal for these “ substitution” vol- 
unteers has been issued by the Director General of 
National Service, and, according to the Gazette, 
“the that instead 
of the general appeal to all and sundry, in which 
the volunteer vited to offer his services 
for any work to which he might be sent, a direct 
and specific appeal is being addressed to the va- 
rious trades to prepare and carry through schemes 
of substitution by means of joint committees of 
employers and workpeople in each organized trade. 
The appeal says: 


essence of the new scheme is 


was UU 








4 substitution volunt will not be asked to leave 
his employment except » take up a definite job on 

work of national portance, on terms which will 
be clearly notified to the terms are unac- 
ceptable he will be free to refuse the offer without 
going before any Appeal! Court He will either take 
the place of a man of military age who has been 
called up to join the lors or he will reinforce the 
labor supply in industries of special national im- 
pertance for war purposes In either case he will 
have the satisfaction of feeling that he is engaged fn 
direct war work as trul as the men who are actually 
with the colors 


age and fitness, 
are at present 


Large numbers of military 


who are urgently required in the army, 


employed in munition wor and in other work of 
national importance but they can only be released 
if a sufficient number f suitable substitutes are 


forthcoming. 


Now the essence of this scheme is, of course, 
to withdraw men from trades which are unneces- 
sary, or less necessary, in war time, to those in- 
dustries which are of immediate importance. But 
it is a voluntary scheme. In other words, it is a 
transfer of labor analogous to a shifting of troops 
from a strong and part of the line to 
one which is weakly held and immediately threat- 
ened. 

But since the scheme depends in large part on 
the patriotism of laboring mep or workingmen in 
non-industrial occupations who want to serve the 
Government, but who have to make a living, it 
is essential to guarantee that in the transfer from 
his own trade where he can earn good wages to 
another with which. he is unfamiliar, and in which 
he starts, and often continues, doing the lowest 
grades of unskilled work, he will not suffer serious 


safe 


financial loss. This has been done by the terms 
of employment arranged for substitutien volun- 
teers. 

Another difficulty is to meet the objections 


of employers whose men will be taken away; of 
labor unions which see large drafts of their mem- 
bers taken into other trades; and of the unions in 
the trades which are reinforced by the substitu- 
tion volunteers, who naturally want to be sure 
before their members go to the front that their 
jobs will not be permanently occupied in their ab- 
sence. 

This last objection has been met in previous 
arrangements between the Government and the 
labor unions, so that a workingman who goes to 
war now is sure that if he comes back he will find 
his job. A further balm to the unions into whose 
trades the substitutes are to be introduced, as well 
as a necessary precaution in view of the wholesale 
transfers, is found in the provision that a trans- 
ferred volunteer shall start in the simplest un- 
skilled work in his new occupation and shall be 
promoted only as he shows proficiency. 

The damage done to employers and unions in 
the trades from which the substitute volunteers 
are withdrawn is minimized by having the ‘sub- 
stitutions made—that is to say, by having the vol- 
unteers withdrawn from their former trades— 
through committees of laboring men and employers 
from the trades themselves in those which are well 
organized, and by local National Service Boards 
with the co-operation of men and employers in 
those which#are“more loosely organized. 

The wage arrangements protect the substitute 
volunteer in every, way possible. “He is not now 


tasked,” says The Gazette, “to make any pecuniary 


- 


sacrifices by transferring his services from private 
to national work.” In detail, the arrangements 
are as follows: 

A volunteer gets in his new work the rate pe 
hour, day, or week which he was getting in his old 
job, in the trade which he knew. But if this rate is 
less than the standard rate in the new trade to which 
he has been transferred, he gets the salary customary 


in that trade, being raised from his former wage ir 
four equal weekly increments. Thus he gets which- 
ever wage is higher. 

If he transfers to another district than the one ir 
which he was originally employed, in order to put 
the workmen where they are most needed, and the 
time rate paid for his work there is different from 
that paid in the district from which he came, he 
gets whichever is higher. - 

If he transfers to other employment in the same 


occupation, and in district, he gets the rate 


current there 

If a man is listance too great for 
reasonable daily tra eives railroad fare for 
the beginning and iployment and a sub- 
sistence allowan a week 

If he > paid for; and if the 
time spent in tra - j If an hour a day he 
re ive ? i s traveling time, 
at the rat > IT These allowances are 
paid # I 1e@ wages. 

Subst guarded even against 
the possible distre g result from the 
difficulty o completion of a par- 
ticular »b iployment and. re- 


entrance volunteer completes 





wo A ] new job and no 
yy eceives an out-of- 
allow ay, including Sun- 
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Nation Must Call Its Reserves of Female Labor 


Editer of The Annalist: 
HE head of a large lumbering enterprise in one 
of the Western States writes me this letter: 


I have had the pleasure of reading your articles in 
Tue ANNALIS1 They suggested my writing you on 
the condition of the labor market We have not 
started on the withdrawal of men for the war and 
the condition is serious, almost impossible What 
will it be when 500,000 are conscripted, to say nothi 
of the second 500,000? 


I had a letter from a friend, a lumberman on the 
Pacific He ae 
were Coast Artillery Reserve and 
called for June 15, and the first draft of 500,000 would 
take 25 to 50 per cent. of their and God 
what we can do then 1 also send a copy of 
1 part of a letter from a friend in Vancouver The 


Coast said one camp three of their 


men men were 


crews, only 


knows 


the situation is the same. 

When you call out a million men for war, it alls 
for a second million to wait on them or provide for 
them; then the million to build ships and the millions 
for munitions and for farm work Where are the) 
In ix weeks or two months the situation will be 
critical 

- Engiand is getting shiploads of Chinese We need 
two million of cheap labor, possibly | should say com 
mon labor, from somewhere We should bring 
labor—Hindu, Chinese, Japanese, Filipino—any f 
them, but Chinese are the best Restrict their stay in 
this country to a time shortly after the close of the 
war They will not take any place any of our whit 
labor wants at this time. They will be aimost serv- 
ants to our labor We want them for the drudgery; 
the disagreeable jobs, in fisheries, fish canneries, con- 
struction of logging railways, section gangs on our 
railways, on our farms, possibly in the orchards as 


fruit and in the sawmills 
not using machinery. 
No one in Congress would offer a bill or suggest 


it without the approval] of or at the suggestion of the 


pickers, handling lumber, 


all-powerful Mr. Gompers Could not President Wil- 
son suggest it to Mr, Gompers for his consideration? 
The situation is already difficult and will be very 


serious 

Tt occurs to me that I may do some service by 
making public my reply, which was as follows: 

Dear Mr. —— 

There is no need for me to say that your diffi- 
culty is a real one. A million soldiers will mean 
approximately a 3 per cent. reduction in the labor 
power of the country. To supply these soldiers 
with arms, ammunition, and transportation will in 
volve the further reduction of the supply of labor 
for ordinary purposes of perhaps three million 
more men—say, in all, 12 per cent. of the labor 
force of the country. To advance to our allies 
$5,000,000,000 a year means that we are to turn 
over for their use approximately 12 per cent. of 
our national product. A quarter part of our cur 
rent revenue is going into the war, in the guise 
either of reduced productive power or transferred 
product. This is merely another way of putting 
the fact that our war wil! cost $10,000,000,000 out 
of a national income of $40,000,000,000. 

On the face of it, then, the question is, What 
are the things the American people must go with- 
The output of coal and iron wll probably 
be increased rather than diminished; so 
with other basic materials in the munitions in- 
dustry. Probably it will suffice if we maintain 
our food supplies at the usual surplus for export. 
Only to guard against a bad crop year is there 
need of more men in agriculture. 

{ take it, then, that your question is whether 
the men for the army and for the expanding in- 
dustries can wisely be had on terms of diminish 
ing the labor supply and the output of the lumbe: 
industry. I don’t know. The new ships will re 
quire enormous supplies of lumber. On the other 
hand, building operations will be greatly restricted 

-and ought to be. The high prices of hardware, 
furnaces, and plumbing would alone attend to 
that; I am sure that the building trades will be 
greatly depressed. Perhaps—I am not sure—con- 
scription should not apply to men in the lumber 
trade, as it should not in mining and in metals. 

But still there is going to be a shortage in 
labor and in product, even with.the diminished ac- 
tivity. of production and consumption in the luxury 
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United States Is Banker 
Now to All Canada 


Provinces and Municipalities Doing 
More and More of Their Fi- 
nancing in America 


Special Correspondence of The Annalist 
TORONTO, Canada, June 8. 

IE United States has become the banker of 

the various Canadan communities. Old-time 
financial ties with British banks have been 
practically severed as a result of the war, and 
the new connections made with New York up- 
doubtedly will prove permanent. The acknowledged 
scrupulous care, the utmost regard for regularity 
and punctuality, on the part of Canadian municipali- 
ties in meeting all their sinking fund and other 
requirements strictly to time has attracted the 
attention of American investors to the apparent 
advisability of buying Canadian municipal bonds. 

The result is shown in the table compiled by 
Finance Commissioner Bradshaw of Toronto, who, 
in his annual debt statement, demonstrates that 
the sales of Canadian municipal bonds in the 
United States, principally in New York, have in- 
creased during the past four years, while the sales 
in Canada have decreased. During the year pre- 
vious to the outbreak of war the amount of Cana- 
dian municipal bonds sold in Great Britain was 
reduced from $67,775,510 to $33,723,563. No 
Canadian bonds were sold in Great Britain during 
1915 and 1916. The comparative figures are as 





follows: 
Sold tn Sold in 

*Total Issued Great Britain United States. 
Year and Sold. Amount. % Amount. % 
2013 ...$115.761,923 $67,775,510 58.55 $22,135,760 19.12 
1914 84,388,431 563 39.96 30.29 
1915 66,508,073 . : 48.80 
1916 56,138,577 35,798,749 63.77 


*Sales in Canada of the issues of 1913 amounted to 
$115,761,923, or 22.23 per cent.; of the 1914 Issues, $84,- 
888,431, or 29.75 per cent.; of the 1915 issues, $34,052,- 
677, or 51.20 per cent.; of the 1916 issues, $20,J39,828, 
or 36.25 per cent 

“Having regard to the extraordinary condi- 
tions which prevail,” Mr. Bradshaw says in his 
report, “the prices received were generally re- 
garded as satisfactory, and compare favorably with 
those obtained by the Dominion and Provincial 
Governments, and ether important Canadian 
municipalities for loans negotiated by them.” 

This view is sustained and some idea of the 
preference shown by American investors for Cana- 
dian municipal bends is also obtained by a con- 
sideration of the approximate market prices and 
yields, as at the close of the year, of the following 

well-known securities: 


Int. 
rrincipal Rate of M’k't Yield 
Security. Payable. Interest. Price. Rate 
Anglo-French . Oct. 15, 1920 5 US" 6.95 
United Kingdom of 
Great Britain .-Nov. 1, 1921 Bly OS% 5.92 
Dominion of Canada..Dec. 1, 1925 5 9S 5.25 
Dominion of Canada..Oct. 1, 1951 5 vs 5.20 
Province of Ontario. ..De« 1, 1926 5 100 5.00 
City of Montreal.....Nov. 1, 1956 5 994 5.05 
City of Toronto......Varivus Mat 5 100 5.00 


On the 12th of March, 1917, the $150,000,000 
Dominion of Canada 5 per cent. loan, due March 1, 
1937, was offered at 96, payable in installments 
with discount for prepayment, thus yielding 5.40 
per cent. In considering the above quotations, the 
large volume of British and Dominion bonds 
offered, compared with the relatively small amount 
put out by the City of Toronto, must be taken into 
consideration. 

“It is gratifying to record the increasing inter- 
est which United States financial houses and in- 
vestors are taking in Canadian municipal sccuri- 
ties, the outlet for which prior to the commence- 
ment of the war was largely in Londu:.,” concludes 
Mr. Bradshaw. “With” our own Canadian field 
materially increasing in investment power we will 
therefore have, peace is restored, ansother 
important market open to us for our capital re- 
quirements.” 


when 


MAN who received $600,000 as his share of his 

firm’s profits last year and who expects to 
get more in the current period was talking about 
the proposed increase in income taxes. 

“ Personally, I don’t care if the Government 
takes every cent over $100,000,” he said. “I 
sometimes think I would be happier if it did. I 
would be relieved of a thousand demands that are 
made upon me because I am wealthy. For the 
Government’s sake I hope that it will not take it 
all at once. If it tries that, I may not earn $100,- 
000 next year. The revenue will be larger over a 


series of years if Congress will see the wisdom of 
putting the screws on gradually.” 





last year. 








More Meat But Less Grain Going Abroad 


os of foodstuffs in April were considerably greater, both in quantity and value, than 
those of April, 1916, but the increase was due mainly to larger shipments of meats, lard, and 
lard products, for the shipments of grains were considerably less than those for the same period 
Of fresh beef we shipped 32,562,250 pounds, an increase of 18,060,567 pounds over 
the shipments of April, 1916. While the amount of wheat exported was 2,272,645 bushels less in 
April, 1917, than in April, 1916, the value was $12,482,503 greater. 
figures for the exports of the various foodstuffs in April are shown in the following table: 


Department of Commerce 

















Inc. or Value — Inc. or 
Dec. 1917. 1917. Dec. 1917. 
+ 1,564,986 $8,206,773 + $4,111,146 
— 2,939,497 3,991,480 _ 261,499 
— 2,272,645 34,217,499 + 12,482,503 
— 365,926 8,342,614 oF 928,660 
+ 3,009,629 2,421,083 + 1,062,383 
+18,060, 567 4,399,467 + 2,722,457 
+ 3,580,301 751,272 + M65, 735 
— 6,308,858 533,835 -- 649,006 
+ 3,866,394 11,395,980 + 3,590,885 
— 5,399,590 4,449,742 + ‘ 598 
+ 6,585,176 9,102,044 + 4,365,281 
— 2,076,116 176,843 — 172,949 
+ 1,907,565 2,182,445 + 1,028,146 
+ 2,033,635 911,082 . 522,103 








——Quantity 
Article. 1917. 1916. 

Corn .bushels 6,462,802 4,897 ,816 
Oats ..bushels 5,435,114 8,374,611 
So ee .. bushels 14,253,013 16,505,658 
Flour " barrels 949,248 1,315,174 
Beef, canned ..pounds 9%,404,025 6,394,996 
Beef, fresh ‘ pounds $2,562,250 14,501,683 
Beef, pickled, &« pounds 3,244,717 2,664,416 
Oleo oil pounds) 2,730,317 9,089,175 
Bacon : - pounds 57,300,795 53,443,401 
Hams and shoulders..pounds 22,100,703 27,509,293 
Lard pounds 45,602,265 39,017,089 
Neutral lard pounds 779,353 2,851,649 
Pork, pickled, & pounds 11,419,589 9,512,024 
Lard compounds pounds 5,508,439 3,469, 804 
bushels 26,150,929 29,778,085 

Total barrels 149,248 < 


1, 4 
pounds 1933,062,233 168,403,530 





— 3,047,156 $91,082,180 $60,491,742 L$ 10,590,438 


926 





8,703 








Large Increase Shown in 
Copper Production 


Smelter Output Enlarged 39 Per 
Cent. During 1916 and Value 
of the Product 96 Per Cent. 


A* advance statement showing the amount of 
copper produced, refined, and consumed in the 
United States during the year 1916, compared with 
the statistics of other years has been issued 
by the United States Geological Survey. The 
smelter production for 1916 was 39 per cent. 
greater than that of 1915, but owing to the in- 
crease in copper prices the value of the product 
increased 96 per cent. The 1916 product, at an 
average price of 24.6 cents a pound, was valued 
at $474,288,000. Arizona, with a preduction of 
694,847,307 pounds in 1916, is eur greatest copper 
State, Montana standing next with a production 
of 352,139,768 pounds. The remainder of the cop- 
per that makes up the total for the country is 
drawn from twenty-ene other States. The follow- 
ing table shows the smelter production of the va- 
rious States and Alaska by pounds for three years: 


















States. 1914. 1915. 1916. 
Alaska 24,985,847 70,695,256 113,823,064 
Arizona 382,449,922 $2,467,690 694,847,307 
California 29,784,173 37,658,444 43,400,876 
Colorado ...s-6 7,316,066 7,272,178 9,536,193 
Georgia wats 7e 803,699 
Idaho 5,875,205 6,217 7,248,794 
Maryland esas 12,248 126,965 
Michigan .....-. 158,009,748 238, 269,794,531 
Missouri ..cccce 53,519 377,575 
Montana ...... 236,805,845 268, 352,139,768 
Nevada 60,122,904 G7, 160,816,724 
New Jersey - ta ‘ 4,115 
New Mexico. 64,204,703 62,817,234 79,863,439 
North Carolina 19,712 33,383 5,961 
Oregon met 5,509 797,471 2,433,567 
Pennsylvania .. 22,741 ee 904 
Tennessee ‘ 18,061,112 18,205,308 14,556,278 
Texas suceers 3A,272 38,971 
Utah 160,589, G60 175,177,095 z 4 
Vermont 23,995 324,400 
Virginia 50,008 1,066,143 
Washington 903,661 2,473,481 
Wyoming $91,871 1,784,351 
UnGietrioucea .. §GWiSeew sbecese  - adeeves 

Total 1,150,137,192 1,388,009,527 1,927,850,548 

The production of refined copper in 1916 

amounted to 2,259,000,000 pounds, an increase of 


625,000,000 pounds over the output of 1915. The 
following table shows the production of primary 
and secondary copper to an amount largely in 
excess of the year’s output from the mines, thus 








indicating the drawing into consumption of old 
copper by the higher market prices. 
Primary 
Domestic 1914. 1915 1916. 
Electrolyti 991,573,073 1,114,545,342 1,579,620,513 
Lake 158,009,748 = *236,757,062 269,794,531 
Casting 21,506,325 21,555,129 12,469,050 
Pig ae 39,334,043 15,047,990 26,868,105 
Total 9 +1,387,705,523 +1,888,752,199 
Foreign (ele’ic) #246,498,925 +370,635,116 
Total 1,533,781,394 1,634,204,448 2,259,387,315 


Secondary 
Electrolytic 78,585,296 


25,838,511 


27,702,928 


38,156,789 








Casting 4,224,052 21,417,901 
Total 31,926,980 59,574,690 104,423,807 
Total output. .1,565,708,374 1,693,779,138 2,363,811,122 


*Some Lake copper was refined at seaboard plants 
and doubtless marketed under some other brand than 
Lake. This has been excluded from the Lake copper, 

tThe separation of refined copper into metal of do- 
mestic and foreign origin is only abproximate, as an 





accurate separation at this stage of manufacture is 
not possible 

Plants that treated secondary material ex- 
clusively produced approximately 558,000,000 


pounds of copper as copper and in brass and other 
alloys during 1916, making a total of 662,000,000 
pounds of copper from secondary sources. About 
25,000,000 pounds of this total was produced by 
remelting clean scrap produced in the manufacture 
of copper and brass articles. Adding this produc- 
tion from secondary matéria] to the refining totals 
we obtain a grand total of 2,922,000,000 pounds 
as the 1916 contribution of the United States to 
the world’s copper supply. 

The apparent consumption of copper in the 
United States for 1916 was 1,429,755,266 pounds, 
against 1,043,461,982 pounds in 1915. The method 
of determining the amount of the metal retained 
for domestic consumption is shown in the follow- 
ing table: 

1915. 


1914. 1916. 


Total refinery out- 
put of new cop..1,533,751,394 1,634, 204,448 2,259, 387,315 
Stock at beginning 
GE POMP. 6.06 <ascase 82,429,666 


90,355,402 173,640,501 





Total avail. sup..1,634,166,796 1,807,844,949 2,341,816,981 
Refined cop. exp.. *840,080,922 *681,917,955 *784,006,486 
Stocks at end of yr. 173,640,501 82,429,666 128,055,229 

Total A eee, ee ee 

from 


withdrawn 


supply... .1,013,721,423 764,347,62 912,061,715 


Apparent consump.. 620,445,373 1,043,497,328 1,429,755,266 

*Exports of pigs, ingots, bars, rods, &c., reported 
by the Bureau of Foreign and Domestic Commerce. 

Stocks of copper on hand with the producing 
companies on Jan. 1, 1917, totaled 128,055,229 
pounds, compared with 82,429,666 pounds on Jan. 
1, 1916. In addition to the refined copper there 
were reported at the smelters, in transit, and at 
the refiners, blister copper and material in process 
of refining to the amount of 424,000,000 pounds 
on Jan. 1, 1917, compared with 274,000,000 pounds 
on Jan. 1, 1916. 


STOPPING KITCHEN WASTE 


ECRETARY OF AGRICULTURE HOUSTON’S 

appeal to the American housewife to do her 
share in the work of conserving the nation’s food 
supply through economy and elimination of waste is 
finding expression in a lighter garbage pail. Dr. 
Baldwin of the New York City Department of 
Health states that the weight of the garbage col- 
lected is decreasing at the rate of 15 per cent. a 
month and that the amount of renderable material 
in the kitchen refuse is decreasing at even a greater 
ratio. This is especially true in regard to fats—the 
most valuable product from rendered garbage. 

Reports from Chicago state that the decrease in 
quantity of the garbage has been extreme, and the 
percentage of grease in what is collected has di- 
minished so greatly that not enough remains to 
pay the city for the cost of rendering it. 
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Why Business Cannot Be as Usual 


Higher Prices for All Commodities 
Are Compelling Private Econo- 
mies and Restricting Buying— 
Stoppage of Waste Also Tending 
to Reduce Consumption 


By C. S. DUNCAN, 
Lecturer in School of Commerce, Chicago 
University 

T is a large chore to keep one’s nerve steady, 

one’s pulse normal, and one’s head clear dur- 
ing these tumultuous The whole world 
seems out of joint and established theories out of 
date. As the war cloud lowers more and more, and 
day by day the price curve on foodstuffs rises, 
startling statements appear-as to a worldwide 
shortage and threatened famine or starvation. 
With this dramatic setting the cry rings out— 
“Save”! And thrift becomes the slogan that 
runs from lip to lip 

On the farms, greater production is strenuous- 
ly urged. In the cities, vacant lots are plowed up 
and parceled out to amateur garderers. The stores 
do a land-office business in rakes, hoes, and in 
seeds, especially in radishes, lettuce, and onions. 
The purchasing agent of the household shaves off 
the obtruding corners of the domestic expense ac- 
count. There is less and less expensive meat; po- 
tatoes are more and more rare; remnants are more 
carefully preserved—and “funeral baked meats 
furnish forth the marriage feast.” 

Not only in foodstuffs, but also in wearing ap- 
parel, in style and quality as well as amount, there 
is thrift. The late, cold Spring encourages the 
continued wearing of carefully brushed, but some- 
what shiny, Winter clothes. Spring apparel has no 
ready sale. Even last year’s Summer wardrobe is 
brought out for inspection and appraisement. The 
thrift advice is being taken to heart with genuine 


days. 


seriousness. 

The purchase of the automobile is postponed 
until next year. Or it is decided that last year's 
model will do for this season. And not even the 
threat of a coming advance in price can fully re- 
vive the market. The new bungalow is not to be 
begun just yet; materials are too high. The 
money for the tractor goes into seed corn and seed 
potatoes. That silo is not built, the barn not 
painted, or the house re-roofed. “It will do for 
another year.” And all this; too, is thrift. 


SALARIED MAN PINCHED 


The man on a salary feels the increasing bur- 
den of living expenses, and hesitates about re- 
leasing his apartment It might be arranged to 
get along with one or two rooms less. The rugs, 
anyway, will last through another year with a 
good cleaning. There are to be no new expensive 
records for this season. Furniture will be cheaper, 
maybe, after the war. And thrift is also here. 

The message is carried with force and convic- 
tion throughout the country. Stories tinctured by 
romantic imagination are told of wastefulness. 
After the feast more than the twelve basketfuls 
of the parable are often gathered up—and dumped 
into the garbage pail. ‘“ The great vice of Amer- 
ican life is extravagance!” Everywhere waste, 
everywhere extravagance—save! Thus is preached 
the gosple of thrift, and the daily register of ris- 
ing prices points the moral and adorns the tale. 

But it did not take long for the results of this 
effective preaching to be felt. The stocks of 
goods laid in store at high prices did not move off 
the shelves readily. The wheels of commerce that 
had turned so rapidly for the past year and a 
half seemed perceptibly to slacken their pace. 
And especially in foodstuffs was the lesson taken 
to heart. Food must be had, but it would be had, 
if possible, at a bargain. In these parlous times 
no one need be ashamed to carry his packages 
home. Service was an expensive luxury, anyway. 
' “Economy” stores grew popular and multiplied 
with bewildering speed. The mail-order houses 
were not able to fill all their orders promptly. 

But the regular retailer was hard hit, and his 
troubles ran quickly back through the whole dis- 
tributive organization. If the consumer would 
not buy, he could not sell; if he could not sell, 
neither could the jobber nor wholesaler; and if not 
the jobber or wholesaler or retailer, there was no 
regular outlet for the manufacturer—at least in 
the home market. And through it all was that 
irresistible pressure of rising prices. 

Meanwhile, there was the tremendous pull of 





and unremitting. But a war demand is necessari- 
ly’ a highly specialized demand. It cannot affect 
equally all of the industries in the country. Great 
businesses are built up on the domestic peace mar- 
ket, and they must compete with war industries 
for labor and raw materials: They must keep 
their goods moving through the‘r factories and 
through their stores out into the home market. 
Their costs are rising alarmingly, and besides they 
want their fair share-of war prosperity. 

It was these great businesses, built upon the 
domestic peace market, that quickly felt the effect 
of the thrift preachment. Orders must come in; 
factories must run. Was the efflorescent 
perity of the past two years to wither as if by a 
blighting frost? Business must gv on as usual. 


CANNOT SPEND AND SAVE 


pres- 


This sudden reversal] of advice came as a con- 
siderable shock to a great many people. They 
cannot understand why there should be the quick 
change of front. And especially do they not re- 
spond with alacrity when they read of the pro 
portions of the new taxes for war purposes and 
of the unparalleled flights of grain prices. One 
thing at least is clear to them all: they cannot 
spend and save at the same time. If only a few 
weeks since there had been urgent need to practice 
thrift, what forces had entered to dispel that need? 
Certainly those new forces were not registered in 
lowered prices. Is it not time to make sober in 
quiry into this subject? There is enough of befud 
diement in any case about world-forces, diplomacy, 
strategy, revolutions, and foreign and domestic poli- 
cies. What, then, is meant by “ business as usual ” ? 

The most obvious fact seems to be that busi- 
ness cannot go on as usual, if by “as usual” is 
meant as in “normal” or peaceful times. Busi- 
ness cannot be as it was in 1913, and it is not 
likely that those who are today urging this meas 
ure want a restoration of those times, for they 
were not times of business optimism. Conditions 
are not the same and cannot be made so. More 
gold and less foodstuffs, in themselves, would make 
an essential distinction. No, such an impossible 
thing as that would not be demanded. 

Nor is it to be considered that business as usual 
means that the manufacturer and the merchant 
should purchase stocks in the same way as on a 
peace basis. In a war, there are changes likely to 
occur, at such times, in such places, and of such 
character as to disrupt trade relations. with the 
suddenness and irresistibleness of the lightning 
stroke. Business sails will be trimmed willy nilly, 
and it is good business to do so. “ Business as 
usual” cannot mean this, either. 

In return for the vast quantities of supplies 
sent abroad came much gold. Our bank reserves 
grew apace. Upon these reserves credit was 
established, making a gigantic frame-work that 
dwarfed the structure of “normal” peaceful 
times. With the increase in quantity of gold, the 
dollar’s purchasing power decreased. It is a fa 
miliar phenomenon that reither salaries ner wages 
can keep pace with the resultant rising prices 
Under these conditions also it is. useless to talk 
about “ business as usual.” 

CONFIDENCE DESIRED 

There must, then, be something else behind 
this phrase than its customary meaning. In that 
sense the injunction is not only ill-advised, but 
also impossible. “ Normal” or “ usual” times de 
mand normal or usual attitudes of mind, demand 
comprehendible and, at least approximately, pre- 
determinable forces in the market. Such a con 
dition is to be brought about only by a removal 
of the exciting or disturbing causes. This re 
moval cannot be made by merely willing them to 
be gone. Surely, there is something else than a 
restoration of a pre-war, peacoful attitude aimed at 


The first thing desired by the advocates of 
“business as usual” is calmness and confidence 
in business matters. The lesson of thrift was 


learned too well in their opinion. In fact, the 
whole movement became altogether too dramatic 
Many people believed too literally the reports of 
depleted stocks and approaching want. They got 
panicky. They began hoarding up in their pantries 
and cellars enough foodstuff to last until the new 
crops came in. Probably never before have so 
many semi-périshable goods gone on to the shelves 
of the two-by-four pantries in “flats” and apart- 
Into the market rushed this suddenly ac 
Such 


ments. 
centuated demand—and up went the prices. 
a fitful, unreasonable demand tends to demoralize 
the market. A demoralized market makes for 
greatly increased business risks. This unnatural, 
hectic element is one that is desirable to eliminate. 


“ Business as usual” in this sense means a con- 


#umer’s confidence in the distributive erganiza- 


tion. The consume! t believe that his interest 
will be taker that no distributer, who 
stands in a ¢ ition, will hold up the 
supply of neces the reserve stock ebbs 
away. No one nched at the critical 
period just ipply arrives. The 
panicky feeling jue to that fear. This 
means that the lid not have faith in 
the distr And the rapid fire 
of Governn howed distrust else 
where rejudice against the 
middlen r ously when fed by 
umo and the wanton 
destructior e can be no “ busi- 
ness a illayed. 

in mind another 
phase o that is not to their 


liking. 7 ‘ountry for financ- 

going concerns. 
vestors into those 
business. Real 
state d I be financed; building 
operation a u These ac 


tivities n They keep those 


i her os wale 


a hig 


large unded on a domestic 
peaceful mar 1. e., stocked up with 
orders and n 

And th peal to sentiment: “ Busi- 
ness should r mills and factories 
wil ) This will mean 
throw nt. In such case 
there will | i want. Money must be 
kept b paying wages, now 
uying and then returning 
whence rculating system of 
busine ept a isiness, like the human 
body, business to be as 
usual money 1 > as usual; therefore, 
spend you have bought 
In norn 
NO TIME FOR |] GANCE 

It is é who find their in- 
comes dwindlir ng power to buy as 
usual. T would. Long since 
the “ norma iiture has been estab- 
lished—how 1 iverage goes for food, 
how much for Expenditures always 
tend But let the price 
»f the ne ent., 100 per cent., 
200 p surely be a cut else- 
where Y les, general expenses, 
This : al,”" and advice to do 
something r nly confusing and 
jistre 

But n br must be recognized 
that ther : rain upon our whole 
industr é is there an unprece- 
dented demand var conditions, abroad 
nd a ‘vere drain to be 
made upor At a given time only 
39 muck and it cannot be sud- 
den! ort may be speeded 
up, u »yed, but these re- 
ource this world war. 
Conditior I 2» as usual so far as 
labor rr *r, this great shift 
) oa jemand. 

It hecome ) that business can- 
not be phrase has little 
other meaning 1 nos to be seared or 
foolish or ‘ m go ahead with 
their d Let social effort 
be stin ted ir to keep pace with 
the relative r ed for it. And, above 
al , Undue alarm will 
furth : business.” 

So far t ensible and reasen- 
able point of spending 
for sp > ill-advised desire 
to keep hment going, it be- 
come ) an his is no time for 
even sentime t *xtravagance 
1 ape an who has carried 

stock d lown, when jn the 
course of rets back to where the 
holder ibtle for analysis 
It is mucl pleasure that comes 
from actua mal His spirit has 
been cast flown aloft. He 
feels as happ finds a dime in the 
pocket ziven up as worth- 


less 
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Other Side of Wealth Conscription 


From the Point of View of Capital 
Big Incomes Are Put Back Into 
Development of the Nation’s Re- 

and Conscription of 


sources 
Them Would Call a Halt to 
Progress. 
by its June letter the National City Bank dis 
cusses taxation of the kind which proposes to 
“conscript” the surplus incomes of the rich for 
war purposes and tells of the il!-effects such con- 
scription would have upon national progress. In 
part the letter says: 


favor of ‘making wealth 


sacrifice of dollars as 


“The agitation in 
pay,’ of: insisting upon ‘a 
well as a sacrifice of blood,’ of 
ual and corporate wealth out of its 
of ‘making war unpopular,’ of 
generations from the burden of war debts,’ 
with a zest which suggests that to some 
of the participants the pursuit is real sport. 
is a famous passage from Macaulay in 
gives currency to the opinion that the Puritans of 
the time of the Commonwealth objected to bear- 
baiting not so much because it gave pain to the 
bear as because it afforded amusement to the 
spectators. In the present instance there is reason 
for believing that the plutocrat-baiters are inter- 
ested less in the revenues that may be produced 
for the Government than in the extraction of 
wealth from the rich. 

“There are sound reasons 
share of the expenses of the war should be 
by taxation during the war. Most lines of busi- 
ness are under extraordinary stimulus, profits are 
larger than usual, wages are generally higher, and 
the employment of the people is very complete. 
Therefore the country can afford to pay taxes now 
,better perhaps than it will be able to in the years 
fcllowing the war, when it may be suffering from 
reaction. 

“ Moreover, the industrial capacity and 
supply of the country is occupied with war busi- 
ness to such an extent that it is impossible to go 
ahead with constructive work in other lines as 
usual. The current income of the country must of 
necessity be given over largely to the Govern- 
ment, either through loans or taxation, to enable 
it to carry on the war, and the proportion between 
loans and taxation should be governed neither by 
a desire to favor or penalize wealth, but by the 
probable effects upon the general welfare, through 
the results upon industry, employment, and the 


‘dragging individ- 
hiding places,’ 

future 
goes on 


aving 
at least 


There 
which he 


why an important 
raised 


labor 


ability of the country to meet conditions after 
the war. 
USES OF PRIVATE WEALTH 


after the 
of the peo- 
state of 
with full employment 


“No taxation 
war will be as important to the 
ple as the possible difference } 
general 
to all the people, and a 
sion such as this country experienced in the Winter 
of 1914-15. Everybody 
share of the taxes if the industries are 
still have a better living than he 
industries are depressed. 

“The catch phrases which are used show the 
sume want of comprehension of the funda 
a 


conceivably possible 
masses 
etween a 
industrial activity, 
state of industrial®depres- 
will be able to pay his 
busy, and 
will have if the 


mental 
relations of society which is responsibl 
of the ill-feeling and friction in the indu trial 
world. The agitation is all based upon the assump 
tion that private wealth is deveted to the owners, 


or most 


and that if it is taken away from them, even 
though destroyed, nobody else is a loser. The 
whole idea is that the proposed taxation will reach 
hidden hoards, or possibly curtail the luxuriou 
living of the rich, with apparently nv appreciation 
of the fact that it wiil fall upon the industrial 
fund, the capital available for the support of in 
dustry. 


“Is the public interested in the industrial fund? 
Is it interested in the production of things for the 
public market? This is a: time to ask 
if it is interested in the 
of common cor 
in the develo; 
in the multip'ication 
lergement cf industrial capacity ard output? Is 
it interested in the facilities for transpertation? 
If it is agrced that the public is interested in these 
things then the proposal to withd:aw 
great amounts from these purposes 
sidered with regard to its effest upon the public in 


opportune 
upply and price of things 
interested 


yment and imprerveinent “of industry, 


umption. Is the jublic 


of power pleuts and the en 


ce ipital in 


should be con- 


terests, instead of being treated as though the iu- 
dividual title-hvidiers rere alone concerred. * * * 
“The abre werety Mlustraies the artes? wicre- 


abouts and employment ef this private wealth 
which we are savegely told must be dragged out 
of its secret hiding places and devoted to public use. 

“But, of course, it will be said that all of this 
industrial equipment, although admittedly devoted 
to public use, is only rented to the public at a 
profit. The owners are taking toll of the publie 
and increasing their own riches; no thanks to them. 
But this is not a question of thanks; it is a ques- 
tion of results to the public No investment can 
bring profits to the owner unless the public finds 
an advantage ip using it; the profits of the owner 
are certain evidence of gains to the user. More- 
over, the profits of the owner, above what are con- 
sumed by himself and dependents, are put back 
into industry, creating new utilities, which, in their 
riecld benefits-to the public. It 
introduction of new 


turn, if successful, y 
is the made by the 
methods which finance more new methods, a cumu- 
lative and neverending prices. There is no other 
use to which surplus profits can be applied but to 
the further expansion and improvement of industry. 


NEEDED 


profits 


NEW CAPITAL ALWAYS 


‘If all the industries of the country were 
turned over to the Government, their functions 
would be unchanged, and whether the public was 
benefited or not would depend upon whether they 
were run more efficiently by the Government than 
they are now. There would still have to be profits, 
or a surplus of production above current consump- 
tion, or progress would come to a stop. New capi- 
tal from some source must be constantly forthcom- 
ing in a growing and advancing community to 
finance the new ideas that are always incubating 
and provide the increased capacity that is always 
required. 

“ Development cannot go on without the ex- 
periments and expenditures that private capital 
now pays for. If the Government owned the rail- 
ways it would have to provide for electrification, 
for the elevation of tracks, the construction of 
terminals, the production of power, and the in- 
crease of equipment, just as the companies do now, 
and it would have to get this capital either directly 
from surplus revenues or by borrowing from the 
public and making the rates high enough to cover 
interest charges. 

“The essential whether the 


question then is 


private owners personally absorb a larger share 
oi these gains than they are fairly entitled to. 
However large profits may be we have seen that 


all except what the owners consume go back into 
If all the industries were given to the 
outright, and the latter hired the 
to operate them on salaries equiva- 


industry. 
Government 
present owners 
lent to their accustomed living expenses, the situa- 
tion would be ally the same as now. 

‘Are the owners getting too much, In receiv- 
ing their living expenses as compensation for their 
services in managing the industries? They some- 
times live extravagantly, and wasteful extravagance 
although often justi- 
that it ‘makes work.’ The 
world doesn’t need to have work ‘made’ for it; 
the great problem of society is to save work and 
to make work effective in order that there 
may be a greater supply of comforts for all. If 
there was a understanding of the part 
which savings and investments play in the progress 
of society, and of the fact that unproductive, 
expenditures retard that progress, there 
the latter. There is much igno- 
ubject ataong both the possessors 


practic 


is offensive for many reasons, 


fied upon the theory 


k more 


clearer 


wasteful 
would be less of 
rance upon this 


of wealth and their critic 


THE MOTIVE OF SELF-INTEREST 
The sense of social responsibility, of interest 
in the progress and welfare of society, is an atfri- 


gher civilization. There is much evi- 
is growing, but it is not yet a domi- 
nating influence. The powerful motive in 
the activities of men is still self-interest, the de- 

ion and to command the 


sire to win distincti 
that money will buy. 


dence that 
most 


com- 
forts and luxuries 

“ The difference between the private ownership 
of industries and public ownership, or socialism, is 


that the former makes use of this motive. The 
successful owner has the privilege of fixing his 
own ‘salary,’ but over against this is the fact that 


zealous, and more effec- 
than can be otherwise had. Nor is it 
selfish interest inspires him to greater 
a freedom, an individual responsi- 
which is of 


he renders an interested, 
live service 
simply that 
efforts; there i: 
bility and opportunity for initiative, 
even greater importance. 

“It is natural to think of existing conditions as 
fixed and permanent, that there is only a routine 
of work to be followed, and that the principal prob- 
lem is that of dividimg up the current production. 
That is the outlook and scope of view ef those 





who complain of the present order. But society 
does not stand still. It is constantly changing 
and improving the methods of industry. Managing 
a railroad is more than handling the traffic that 
is offered from day to day; it includes constantly 
re-building and re-equipping it into a better rail- 
road, and that is the principal reason why the Gov- 
ernment ownership of railroads. is undesirable. 


SAVINGS THERE MUST BE 


“The most important work for each generation 
is that of carrying society forward, making its 
own additions to the sum of inherited knowledge 
and giving to its successors something more than 
it received. This is accomplished in the manner 
illustrated above, and by using the savings of one 
achievement for the development of another. There 
must be savings, profits, accumulations, in order 
that there may be progress, and the greater they 
are the more rapid the progress will be. The con- 
spicuous fortunes of the day, which it is common to 
say should have been distributed in the making or 
should be reduced or curtailed by taxation, are 
productively employed in ways permanently bene- 
ficial to the humblest members of the community 
and their children after them. * * * 

“If this reasoning is 
should beware how it seizes for current use ppon 
the eapital which is certainly destined for the in- 
dustrial fund. To a very great extent it must be 
done, but it is not to be done in the spirit of eager 
cenfiscation with which in some quarters it is 
advocated at the present time. It would be folly 
to seize it upon the theory that the public is really 
acquiring anything at the expense of the rich 
owner, for under no conceivable circumstances will 
the taxation encroach upon the portion of his in- 
come which is devoted to his own support. In- 
deed, the common argument for the seizing of 
large incomes is that it will involve no saerifice 
to the owners. This is true; the sacrifice is from 
a fund destined to public use, and at the expense 
of society as a whole in the future.” 


correct the community 





FISH REEF PLAN HELD UP 


Project of an Artificial Bank Off Reck- 
away Delayed by War and the 
Harbor Supervisor 


WING to the refusal of the Supervisor of New 

York Harbor to issue a permit to dump mate- 
rial excavated from the subway into the open sea 
the refusal being due to the war—a preject for 
creating artificial fishing banks within easy fish- 
ing distance of New York City will have to be 
postponed until the cessation of hostilities. 





It was proposed to establish a reef about ten 
miles long and several hundred yards wide, extenid- 
ing from Far Rockaway to Rockaway Point, about 
three miles off the Long Island Coast, by dumping 
there rocks excavated in the course of building the 
new subways. As the artificial stratum would be 
only from one to two feet in thickness it would 
offer no obstruction to navigation, and the sanc- 
tion of the War Department was readily gained, 
according to the report of the Department of Com- 
mecree. 

Dr. C. 
states that such a bank would soon 
with various invertebrates, such as crabs, 
small marine worms, and sea anemones, 
which are the natural food of numerous fish which 
are valuable food fish. Within a year after its 
establishment, a bank of this sort would become 
populated with marine growths and 
invertebrates to attract in great numbers black- 
fish, cunners, sea bass, cod, eels, and other fish 
that contribute to the food supply. The experi- 
ment has been tried off New York Harbor on a 
small scale and has met with decided success. 


H. Townsend of the New York Aquarium 
become alive 
shrimp, 


prawns, 


sufficiently 


Sewage and refuse from various industrial 
plants has spoiled fishing in the bays and rivers 
contiguous to New York City that were once 


most fruitful sources of food fish sup 
ply on the Atlantic Coast. At present the Cholera 
Banks provide the best sea fishing near New York, 


among the 


but as these banks are more than thirty miles 
from the land they can be reached only by the 
larger craft and are practically unfishable in 


rough weather. 
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‘The Question of Price Regulation 





_ Are Maximum, Minimum, or Stand- 
ard Prices More Practical ?— 
Difficulty in Regulating One 
Price Without Regulating Others 





By EDWARD A. BRADFORD 

HERE is a general demand that the Government 
should reguilate prices. There should be a 
maximum above which prices should not go, 
for the protection of consumers. There should be 
a minimum below which prices should not fall, for 
the protection of producers. The demand is insist- 
ent, although experience shows that it is futile. 
If a maximum price is named nobody will sell be- 
low it; the result is rather to raise prices than to 
limit them, and to create undue profits officially. 
If a minimum price is named, there is danger that 
it will limit production rather than stimulate it, 
No price can be fixed equally satisfactory: to 
both buyers and sellers, to producers and consum- 
ers. In the rare cases in which the prices have 
been fixed and insisted upon, the result has been 
disappointing. For example, the fixing of railway 
rates was both to cheapen railway service to ship- 
pers and raise wages to railway workers. Both 
results have been accomplished, but the produc- 
tion of railway service has been checked. The com- 
munity needs more railways, and they are not fur- 
nished because the rates are not satisfactory to in- 

vestors. It was foretold, and it has come true. 


A HINT IN THE MONEY MARKET 


Considering the failure of maximum and mini- 
mum price-fixing, it is singular that a hint has not 
been taken from the manner in which the money 
market is regulated. The Federal Reserve Bank, 
for example, does not fix the interest rate. It 
merely names a standard rate and imposes it upon 
nobody. Anybody is free to adopt the standard 
rate or to make other rates for particular reasons. 
But the standard remains by which the reasonable- 
ness of all rates may be tested. The customer is 
not helpless if any» bank seeks to overcharge him. 
He can refer to the official standards and ask the 
bank to justify its higher rates. The bank also 
can use the standard rate by requiring the customer 
to qualify his loan strictly according to the stand- 
ard, or otherwise to pay another price. It is to be 
remarked, moreover, that the money rates are re- 
vised constantly. They are not fixed with any idea 
that the market can be conformed to them.” They 
rather follow the market than make the market, 
although the standards are influential upon the 
market rate. 

If there is to be any sort of Government price- 
fixing for commodities, it would be an improvement 
upon maximum and*minimum rates if it were man- 
aged in some such manner; that ‘is, with constant 
revision. A seasick man cannot long for some 
force to_hold the ship steady more fervently than 
the perplexed buyer or seller may long for fixed 
prices. It is a vain hope in both cases. Prices 
cannot be fixed by Government any more than Gov- 
ernment will allow others to fix prices. Change 
with conditions is the law of economics. 

The only way to fix prices is to control condi- 
tions which make prices. That states the difficulty 
of the problem. To decree a fixed price seems sim- 
ple. The difficulty of it verges on impossibility, be- 
cause a price is such a complex thing. Included in 
the price is the resultant of all the competitive 
forces of civilization. The price of our prairie 
products depends upon what the telegraph tells us 
of conditions in the antipodes, and what steam can 
do by way of bringing those supplies to market 
here. To control the price of our wheat it is nec- 
essary to control conditions throughout the world. 


The present method is to allow countless wits to, 


appraise those conditions for themselves, with the 
market as a prize for those guessing best. 

‘It would be helpful to have that service done for 
all officially. The conditions which make prices 
cannot be controlled, but they can be interpreted. 
The market can be informed what prices ought to 
be in the opinion of those without interest in the 
market beyond the public interest. Such prices 
would not be compulsory, but they would put those 
departing from them upon their defense before 
public opinion. Now the public has no means of 
knowing whether or not it is being exploited, and 
there is no method of bringing the sanction of pub- 
lic opinion to bear upon prices. If the case is made 
clear enough, those making goods artificially dear 
would find themselves so banned and shunned that 
the making of a false market would be odious. 
Even in the present conditions there are signs of 
such market -control. Some leading speculaters 


Aree 


have stopped trading because prices are becoming 
unpopular. That check upon the market might be 
greatly strengthened. 

It is singular, too, that the price-fixers begin at 
the last stage of production instead of the first. 
The railway-rate question affords another illustra- 
tion. After a generation of regulation it is seen 
that it is unjust and impracticable to regulate the 
rate without regulating the factors which make the 
rate. Railways are making headway in demon- 
strating to the rate regulators that it is not pos- 
sible to reconcile peace rates and war costs. If 
rates are to be kept from rising, railway costs must 
be controlled. That is to say, wages and prices of 
material must be kept down if rates are to be kept 
down. 


HIGH WAGES, DEAR GOODS 


So if food prices are to be kept down, wages and 
costs must be kept down. If costs and wages rise, 
prices for food will be fixed low in vain. It is true 
of all commodities. It is not possible to fix prices 
of goods contrary to the movement of costs of ma- 
terials and wages. High wages mean dear goods. 
Low wages mean cheap goods. Either may be 1e- 
garded as dependent upon the other, and those 
statements may be reversed. 

There is as much unrest among labor when 
wages are highest as when they are lowest. Untons 
fix wage rates, but the prices of what wages buy 
baffle the wage-fixers. Neither the wage nor the 
commodity markets can be fixed without regard to 
the other. The reaction of one upon the other is 
ngt quick, but it is sure. 

Labor is the most nearly universal commodity. 
It is the indispensable ingredient in all price prob- 
lems. If any price is to be fixed, wages should be 
fixed. Not fixed in the sense of being invariable. 
Not fixed with sole regard to the interest of those 
receiving wages. Not regulated like railway rates 
—always downward. But fixed in the sense of be- 
ing conformed to a fair, even generous, standard, 
having regard as well to the interest of those using 
the product of wage payments as of those receiving 
wages. Labor is right in resisting exploitation. 
But labor should not exploit the community by or- 
ganizing scarcity in times of plenty and when the 
nation’s fate is in the balance. No price-fixing is 
so unendurable as that. Lloyd George thus describes 
the regulation of wages by British unions: 


I have been through one shop after another and 
seen machines standing idle with men idle beside 
them, willing to work, but forbidden by the shop 
rules of the Engineers’ Union. If a hand had been 
laid on those machines all the engineers would have 
come out Nor would anybody in’ Glasgow be sur- 
prised if they all came out any morning on some triv- 
ial breach of the ordinary rigid conditions which are 


supposed to have been relaxed. 


It is similar here. The Council of National De- 
fense has found it necessary to urge that there 
should be no strikes or lockouts without at least 
an opportunity for adjustment of differences. On 
that same d:./ 30,000 machinists gave notice of a 


strike tu .ix wages and to forbid employment to 
any but u*ion machinists. They do not allege that 
they are \ .lerpaid, but that their employers’ prof- 


its are es essive. There is a standard of profits 
above whic. .axes are punitive, but there is no stand- 
ard of a fair wage. The regulators of capitalist 
profits regulate them downward as far as they 
can. The regulators of wages regulate them up- 
ward as far as they can. Both are natural. To- 
gether they illustrate the wrong way to fix prices; 
that is, by the edict of those interested in but one 
side of a bilateral bargain. 


EXAMPLE OF THE COAL MINES 


Another example is afforded by the increases 
of wages in the coal mines. It is not intended to 
criticise them. They are justified by the fact that 
if the wages were not increased the mines could 
not be mamned, and coal would not be mined. In 
other words, the increased wages for colliers is 
justified by the market for wages, and there is no 
more to be said. But it may fairly be asked wheth- 
er the advance of wages by $30,000,000 annually 
ought .0t to assure work for pay on the holidays 
which in this trade aggregate two months annual- 
ly. And the $30,000,000 ought to suffice to insure 
the delivery of the work for which the wages are 
increased. Yet the new contract takes the place of 
an old contract which was torn up, showing that the 
fixing of wages by unions has its weak side. 

We are traveling the same road as England. 
There is the same reluctance there as here to fix 
wages, although there is the same demand as here 
for the fixing of other prices. The reasons are the 
same in both countries. It is never welcome to op- 
pose wage increases, and there are political penal- 
ties. In England the result is that all mines are 
operated by the Government, because it is impos- 


a 


sible to work them under 
Is the same result 
dear goods to excuse hig! 
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Money 


Bank Loans Expand $95,500,000 and 
Surplus Reserves Fall to 
$68,720,000 





rey 10ney rates last week ranged from 3% 
to 4%, per cent., not quite touching 412, the 
top figure of the previous week and the highest 
quotation of the year. Time money, however, was 
somewhat firmer, the rates ranging from 412 to 5 
for all maturities. Mercantile paper held firm at 
5 per cent., although the market was exceedingly 


quiet, banking institutions here and elsewhere 
showing no disposition to make purchases. 

The firmer tendency of money rates was re- 
flected in Saturday’s bank statement, which 


of $28,000,000 in excess 


bringing the surplus reserves down to 
ging plu 


showed a further decrease 


reserves, 


$68,720,000, the lowest since Dec. 3, and $3,500,000 
below the figrure for the corre ponding wee ast 
year. 

In the two months since America’s declaratior 
of war against Germar the surplus reserves of 
the associated banks have declined fu $95,000,- 
000. Last week's reduction was due to the move- 
ment of currency to the interior and to exports of 
gold to Japan, Spain, and South America. The 
movement of money to the interior was attributa- 
ble chiefly to Government nancing, many of the 
out-of-town bank alling pe their New York 
correspondents to pay for certificates of indebt 
edness purchased for then 

The bank statement showed an exp on in 
loans of $95,500,000 an: decrease in deposits of 
$5,000,000. The reserve monev held the. banks 
n their own vaults decreased $89,770,000 ? 
their reserve deposit vit the Federal Rese e 
Bank of New York increased |} $61,200,000. The 
net ios r a wa ab S75 UO Mi 

The payment ide t e | H ! ( 
the r chase Trea y ert 6 nodet 
ear ere ’ ne nr 
onaditic } I ‘ on thé oon 
as the bank turnec neir ene e Reserve 
Bank, (whic! Is act gi igre he Wov- 
ernment,) the Reserve Bg urned over its cash- 
ier’ heck to the individual bank thus promptly 
Tede positing the one 

A fortnight ago, when the anks paid for the 
Treasury certificates, they were give ook 
credit by the Federal Reserve Bank, but on Friday 
the Federal Bank ad pted the plan of paving the 
banks with it ashie heck Phe equest was 
made in the case ¢ ember bs that the checks 
be deposited with the Federal Bank. Practica 
all of the banks followed t plan instead of put 
ting the eck hrougt # Clearing House the 
following da R lem ng the check with the 
Reserve Bank the heck a i nediate!ly red 
ted and it constituted legal reserve If the banks 
had sent the item through the Clearing House they 
would Nave ost a day’ nterest on the money 4 
it was the Federal Reserve Bank had a large 
eredit balance at the Clearing House on Saturday, 
but not quite a arg ort t ago 

With the gradual decrease in exce eserve 
the banks are now ore e¢ b< ESE ‘ one 
and a day’s time in the shifting of fume n 
sidered an important iten me ¢ e bank 
drew on the Reserve Bank on Saturday, but most 
of them did not, content to keep a little heavier 
reserve with the Federal Bank, there being no dif 
ference between reserve vault and reserves held 
with the Reserve Bank Those institutions which 


adopted the plan of settling balances at the Clear- 
ing House through the medium of the Federal Re- 


serve Bank—a plan advocated by THE ANNALIST 


some time ago—have found it very convenient 
since transactions with the Government have be 
come so common. If all the member banks adopted 


the same plan, there would, just at present, bea 


considerable reduction in the handling of currency. 

The weekly statement of the Federal Reserve 
Bank showed a material 
paper rediscounted, and in acceptances purchased. 


increase in commercial 


The total for the two items now is $97,452,316, 
compared with $37,302,312 the previous week. 
Bankers are looking for a very large increase in 


discounts with the flotation of the Liberty Loan, 
individual subscribers having been encouraged to 


borrow from their banks the money required for 


investment in Government securities. It is to be 
expected that next week will witness a still larger 
figure. With the increase in discounts there will 


naturally be. an increase in Fedéral Reserve »otes. 
At present the New Yorr Reserve Bank has out- 
standing notes to the amewnt of $215,000,000, se- 
eured by a like amount of gold and lawful money... 





A BILLION IN GOLD RECEIVED 
BY CANADA 


Finance Minister Tells of Big Consign- 
ments Delivered by Warships 
Since August, 1914 





Special Correspondence of The Arinalist 

OTTAWA, June 8. 
OME large figures were presented to Parlia- 
ment by the Minister of Finance, Sir Thomas 
White, as to the amount of gold handled in his de- 
partment since the war began. This gold had come 
to Canada from Great Britain, Asia, Russia, Africa, 

and other countries via Halifax and Vancouver. 
The handling of the imports of coin and bullion 
amount of work, since it had 


nvoived ar mmense 

to be weighed to the thousandth part of an ounce, 
and much of the foreign gold had to be refined at 
the Ottawa Mint, which now has the largest and 
most modern gold refinery in the world. 


rhe bullion shipments, the’ Minister said, were 


ade in British warships, which came to Halifax 


and Vancouver, and from these points the gold was 


ransported to Ottawa. Since the beginning of the 


Department has handled for the 
and the Bank of England 


000,000,000 in bullion. 


ar the Finance 
Imperial Government 
no ess han $1 
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Stocks—-Transactions—Bonds 
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Net © me Day 





ligt how h'ge ast Yr 
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STOCKS—YEARLY HIGHS AND LOWS—BONDS 
0 STOCKS. -— ———40 BONDS.———- 

High. Low. High. Low. 
89.48 Jan. 83.25 May 


*1917..90.46 Jan. 75.77 May 

1926. .101.51 Nov. 80.91 Apr 89.48 Nov. 86.19 Apr. 
1915 94.13 Oet. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914...73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec, 
1913...79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec. 
2008... BEBE Gam Tae: seessenka Sas edened 


1911. ..84.41 June 69.37 Sep. 
*To date. 
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Exchange 


The Premium on Pesetas Rises as 
Gold Is Taken for Spain— 
Rubles Lower 


_ markets for a neutral and a belligerent ex- 
in the foreground of banking 

during the week, although the factors 
governing them were by no means 
both. Spanish rates touched a new high level for 
a long period of years, if not for all time, and 
Russian quotations moved new low ground, 
which made the depreciation of the ruble from 
normal in the local market more than 51 per cent 
The Bank of Spain, having accumulated an ur 
dreamed of gold reserve of $300,000,000, will not buy 
American coin except at a discount of 6 per cent. 
from the not purchase 





change stood 
interests 


common to 


into 





mint par value, and will 


bullion at all. The balance of trade in this country 
which would 
nstead 


s heavily against Spain, a condition 


normally work to put pesetas at a discount 
f a-premium here, but it appears that the Ame 





trade balane@ is of relatively small influence 
n the situation. 

It is the fact that England i France Have 
heavy debts to meet in Spain that is the more 
potent influence on exchange. As bankers explain 
t, the market for pesetas, no less in war tha! 
peace times, is controlled by the terling market 
n New York and Madrid. 4s sterling in New 
York has long been pegged around 4.75142, 
ourse of Spanish rates is being governed by ste 
ng rates at Madrid. Hea xports from Sy 
rland, without offsets through imports 
f po! from Londor nmhave Drougnt abe 
evere depreciation of sterling at the Spanish 

Before the war it required 25.22 peseta 

iv a draft on London for £1, but now the Spa n 
anker ets h draft for 20.9 pesetas i née 
hange value of the peseta in New York has 
n sympathy with its value Madrid a: 
haser of sterling 

The further advance of more than 1 pe 

; 

the premium on pesetas during the week 

ompanied by the exportation of about $2,000,000 
roid oir oO Madrid. It 1rrde rstood that the 
bulk f the recent shipme nts has bee nade 
orders from bankers in Spain, who are able t 
make a substantial profit on the transfers de 
high costs and the reluctance of the Bank of § 
< ecep rold in quantit 

The same uncertaint er rece , s 
governed the Russian exchang narket Lack ¢ 
etinitely avor ible ew D t il develonme 

Petrograd resuits ir ervo 

ong bankers, and promote ation in t 
The check rate or Saturda We oted \ 

4 90 ent to the “uble a drop of a full ent - 
ng the week. 

Comment among broke ated that 
was being observed in all the exchanges, pen 4 
the outcome of the Liberty Loan campaign. While 
he feeling was general that the Government e 
< a ove oversubscribed, ogniza e was 
f the possibility of f re « 1e part of ‘ 
publi o take up the r In cz 
hould come to pass, it wa i, the banks mig! e 
called upon to finance more the war expe 
than had been counted upo Interest rates, the 

was argued, would tend to advance, with 


lateral effect on exchange quotations. 
The range for the principal exchanges during 


the week was as follows: 


—-flanze Last Weex.-— % Dise. 
Par. Hie Low Close from Par. 
ng 4.605 4.75 $.75 4.75)4 2.2 
cs 5.1826 5.72% 73% 5.73%, 0.2 
Marks No quotaticns 
Kronen No quotations 
Guilders 40.19 +1 ) $1.12 41.1854 ° 4 
Lire fea ai 5.1826 7.08% 7.05%, 7.04 6.3 
Rubles 51.45 25.00 4.90 24.90 P 
eSwiss francs 5.1826 5.03 Oy 5.08 e ¢ 
Pesetas ag 19.20 22.8) 22.70 22.85 ° 9.0 
Pesos, (B.Aires) .42.44 $4.37 43.8742 43.87', * 4 


22.44 26.62%, 26 
29.95 





Milreis (Rio) 
Kroner (St'k’m).26.79 50.00 
*]% premium over par. 


YEARLY RANGE—CHECK RATES 


——-1917.-———- ——-1916.-—— ——-1915.-—— 
High. Low. High. Low. High. Leow. 


20.00 43419 





Sterling .... 4.7585 4.75 4.78 4.73% 4854 4.50 
Francs . 6.68% 5.85% 5.838% 6.08% 5.17 , 6.02 
Marks 73.00 66.25 78:87%4 65.93% 87.37% 75.87% 
suilders ...41.25 40.3744 42.18% 40.00% 43.3714 39.18% 
Swiss fra’csdS.00', 5.16% 4.99 5.33%4 5.25 52 
Rubles 29.90 25.90 34.25 29.40 

Pésetas 22.85 21.065 21.50 19.00 ces 

Kro’er, St’'m.30.30 29.35 31.25 28.20 adse ooun 

~* 


IXTY ~> NATISFACTORY 
Srven YEARS OF SERVICE 


NATIONAL LIFE INSURANCE QO. 
1 MONTPELIER, VT... . 
As Trwue‘as You Live as Long as You Live 
7 Ingnivics “Conceruing Annurttice sed 




















New York, Monday, June 11, 1917 THE ANNALIST 789 








yrmation regard- 


European Financial Cables - preener g 


riticism threatens 
undertaking 





PARIS BOURSE GLOOMY OVER continued uncertainty of the Russian situation, 
RUSSIA stimulated by first reSults of the new British « 
vi y 


£10,000,000, 
) each, and bu 


firm tone throughout. Foreign Government stock £1,000,000 has 

Favorable News From That Quarter Will were mostly easier, particularly Russian — 
Be the Signal for an Advance rench, although the actual volume of realization irees. mu 

in Prices was small. azilians were unaffected by the al ‘king can embark o1 

g character 


< Ti¢e- 
agonment of neutrality. 
by rapid in- 
lp capital or DY 


PARIS. June 9. with British stocks consistently dull, apart from c wha aad 


be- 


sive, but sentiment was cheerful and prices hel 


mode 


By Cab The Annalist 4jl railway markets were in the 


HE Bourse opened weak on.Monday, still de London underground securities, but Argentir »f the enterprise 
pressed by the Russian situation. There was gathered strength near the end of the week. Amer or It is inevitable 
and Colo t competition 


thetic weakness in rentes, American coppers, and als were idle, with Canadian Pacific modera and for this 
: es ‘i Pty , A lisposed to 

rubbers. War stocks anc rench rails were irregu- better. ( irticipate 

The money market was influenced by the p: . t ne 

c a een 


take 


— - 4 ies rai] ad< had Orr r flyuctnuati « 
further selling of Russians, which caused sympa- #¢8” railroad had narrow fluctuations, 


lar, some declining and others advancing. The 
Spanish group was weaker on political reports. At Tuesday for £40,009,000 in Treasury bill [ der foreign con- 
the end of the week the tone was better, but the le surplus credit was visible, but th 
mavkct wad wnaninnied ount market displayed an easier tone in « f ; 
> ovreat 
Rentes closed at 60.70 and the war loan at 88, uence of a reduction in the amount of Treasur) ’ piece jane 
asl ; men a 
Banque Russo Asiatique regained 30 francs, and bills tendered for yesterday to £25,000,000. The not play pol 
The Government 
success of the British in Flanders and the safe ™ent being 4% per cent. for three and six month etter, he abruptly 
and 47% per cent. for twelve months bordination and 


, pe: secured better terms, rates of allot $ f . _ 
rubbers, coppers, and Mexicans were firmer. ecured bette FMS, Faves 4 neeting speech 


arrival of American warships, coupled with im- 7m 

National income and expenditures for the wer begun. The 

i ine g: e ia le ac an _ ? 2 Wail ai incor é ul S V : 

proved figures of submarine losses, restored con ' ree " ver) Record would be 
i oe i. > : . -»nded June 2 were exceptionally heavy. ceipts 

fidence. Provided @e Russian uncertainty is °"4°¢ 74 eee oe “e yecame popular. 
exceeded £130,000,000, including further amount 


r ite respe “7 ir » A riecar . . ov 
credited with respect to the loan from the America Juropea “ni Statements 
Government. Outgoings were swollen by corre 


cleared up renewed activity is certain. 

The strike movement has spread to the prov- 
inces, but the strikes are sporadic and unaccom- 
panied by demonstrations, and the demands of the *POP@Ins disbursements and the war-loan dividend 
workers are most] na ated which exceeded £31,000,000, and reached upward of 

orkers ar ostiy being eT: ed. ) 
£138,500,000; and Exchequer balances were reduced Wee 1916 
£35,484,090 
a . a aia more than £8,000,000. , ’ yin 50,300,669 
keer definitely settled on. Exchange is firm, offi- eee 117 th S2' 286419 
jal dollars at 5.70 and vail ue Meehan bates There has been further heavy depreciation in ae aie 21st 434 
cial dollars at 5.70 and sterling at 27.15%, against t ve 63,6017 


exchange on Petrograd, the rate touching 191, but ‘pened = OU 14535181 


The creation of a bankers’ clearing house has 


justification, but in the open market 5.72 and 27.7 Pro 
closing at 189%s. it 61 7 


1 

1 

| 

71 
= 


were bid. 


The Senate voted a Saturday half holiday yes- 


terday, and also to rease the present limit of NEW BRITISH FOREIGN TRADE 
advances to allied or friendly Governments. Credit CORPORA TION 


Foncier is to increase its capital by 12,500,000 
franes early in July. Gold in the Bank of France ’ ’ ‘ ’ 
. & ie Moral Support of English Government 
amounts to 3,244,760,625 francs; advances on ac- . ss ‘ 
- tt ; news Behind Concern Much Like the 
count of the waz 100,000,000 franes, and ad 
vances to foreign Governments to 45,000,000 francs. American International 
ial Correspondence of The Annali 
LONDON, Ma: 
) gga on the part of the joint stock ban] 45,00 
; 7 2 664,000 
creating an organization to finance and extend 27 , 


ating 
ROL 


Daily money is slightly igher at 5' per cent.,; 


discounts unchangs 


WAR LOAN DIVIDEND BUOYS British trade interests in other countries after the ; 
UP LONDON MARKET war has resulted in the initiative being seized by; 3 si, 00 


others, who have taken steps to bring into exist 82 S52.000 
= fe _ ; : ence an important corporation with the moral, a J 
Investment Securities Neglected in Favor theugh not financial, support of the Government 
of Speculative Shares Railway The undertaking, which is known as the Britis 
Trade Corporation, has been granted a royal chat 
Markets Dull P % B E 
ter, together with a deed of settlement, which is the 
) ; practical equivalent of the articles of association of Pan ptances 
Ly Cable to The Annali a company registered under the Companies’ acts. nas 

LONDON, June 9. The institution, which may possibly develop 

TOCK market conditions suggest that investors somewhat on the lines of the very successful Ameri 

. . ; sn ‘ nternational C ati F New York ar 

are directing their war-loan dividend into ‘*" Int ae of New York, sets 

: : ~ not be said to have received a very cordial recep 
speculative securities in preference to investment % ; 

, tion, and in some quarters, both commercial and po 
stocks Puciness this week was . -was : : : sad : ‘ 
stocks. Busine MM ‘ was on an expanding  jitical. open hostility has developed. The principal 
scale, with interest mainly centred in shares of ex- joint-stock banks, which were asked to give finan 
Profit-taking in final sessions of cial support to the undertaking and which at first 
seemed disposed to subscribe part of the capital of 
a concern which they might have had in their own 


plosive makers. 
the week caused a reaction, but a majority of the 
shares show good improvement on balance. : 
hands, subsequently adopted a noncommital atti 

Oils made another favorite market, with Mexi- -~ 2 : 
Jils made another favorite market, with Mexi tude, and at the moment it is uncertain whether 

can Eagle strongly supported. Burmah was favor- they will become financially interested. 
ably affected by the increased dividend, making 30 They, and others, considered open to eee 
per cent. for the year, and by the announcement some of the provisions of the deed of settleme 
‘ a : and more particularly the arrangement which give 
that the allied Anglo-Persian Company had pur- a E : ‘ 5 = 
to the directorate and management a large share 


chased from the public Trustee the important oil- 


of the surplus profits after the payment of a div 

distributing business in this country formerly in idend of 6 per cent. on the share capital. Doubt 
German hands. Preference shares of Anglo-Per- have also been expressed whether the corporation “AN AMAKE 
sian also advanced. There was steady absorption of _ Will find it expedient to put the assistance of Brit 
ish traders in the forefront of its program; and ce - development 
the fact that the British Government has decided ° 
to appoint the corporation its agent, should the in Americe 
further big rise, closing under the highest. Government at any time participate in financial C. FORBES 

High-grade stocks were not disturbed by the operations in which any Colonial or foreign Gov- il week's 

== —— —— 2 ernment is interested, would seem to have aroused 


shipping shares and a good demand for well-known 
home iron and steel issues, also Otis, which had a 


apprehension in the: minds of many trading con- 


INVESTMENT SECURITIES | cerns with worldwide interests lest the special priv- © to lj ] e ‘Ss 


BOUCHT- SOLD-QUOTEO ' ilege thus accorded should put the corporation in 


DEFAULTED BONDS j @ fesition of supremacy at points where its in- . Weekly a 


FRANK P.WARD (“82 0sRsrest' fiuence has hitherto been unchallenged. The eppo- ‘7 
——— ee a sition, therefore, can searcely be considered entire- 25 Fifth A New Yerk City. 
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Curve of the Cost of Living 
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b The Annalist Index Number 
(Base—Averages 1990.99" 100 Per Cent ) 


Weekly Averages ~—— - 
June 9,1917 . . . 276.532 
June 10,1916 . . . 164.135 
June 12,1915 . . . 148.252 
rer 246.341. 914 . « » 146.069 
:. . 175.720 1896... = 80.096 
1890 . . . 109,252 
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An index number is a means of showing fluctuations in the average 


in the average wholesale price of 


—_—— 


vent y-jive food commodities selected 


price 


and 


of a group of commodities. The Annalis 


arranged 





FINANCIAL TRANSACTIONS 


| Barometrics | 





Same Week Year Same Period 
Last Week Last Year. to Date Last Year. 
Sales of stocks, share 4,278,430 877,519 88,274,148 76,433,771 
Sales of bonds, par value..$11,521,000 $15,879,500 > 167,229,800 $486,153,950 
re Kn oe High 84.00 High 88.97 High 90.46 ligh 91.85 
Av. price of 50 stocks.... }; ., 9198 Low 87.70 Low 75.77 Low. 80.9! 
. High 83.74 High &7.34 High 89.48 High &7.55 
Av. price of 40 bonds ~ ‘. ~() law R795 Low Q oF Low 86.19 
Average net yield of ten 

high-grade bond 1.447% 4.25% 4.285. 4.26 
New security issue +1 10,000 $20,454,000 716.376.0006 $9433 402 000 
Refunding - > 500,000 146.808.250 06.477 .000 

POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 
End of May. Ene Apri 

1917. 1916. 1917. 1916. 
U. 8. Steel orders, tons 11,886,591 9,937,798 12,183,083 9,829,551 
Daily pig iron capacity, tons 110,238 *108,386 +111,165 7107,592 


3.851,073 415,799,837 £16,238, 865 


months. 


*3,417,340 ° 
April. I 


Pig iron production, tons 
*Month of May. +Month of ive 


Building Permits (Bradstreet’s) 


May. April March 


1917. 1916. 1917. 1916. 1917. 1916. 
126 Cities. 155 Cities. 146 Cities 155 Cities. 152 Cities. 155 Cities 


$67,496,690 $115,466,445 $81,217,545 $92,184,719 $82,619,165 $85,754,693 


Alien Migration 


April. March February 
1917. 1916 1917. 1916. 191% 1916. 
Inbound 20,523 30,560 15,512 27 586 19,238 24,740 
Outbound 2,777 4,082 2,518 $3,485 3,359 4,035 
Balance 17,746 26,478 + 13,194 24,101 15,879 20,705 


MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 
Entire country estimated from complete returns from cities representing 
93.6 per cent. of the total. Percentages show changes from preceding year. 





The Last Week. P.C. The Week Before. P.C. Year to Date. P.C. 
1917.. $5,804,000,000 + 21.0 $5,562,000,000 + 27.2 $131,086,200,000 + 25.2 
1916. 4,792,000,000 + 55.1 4.371,000,000 + 35.1 106,371,166,598 4.45.4 
Gross Railroad Earnings 
Fourth Week Third Week Second Wee} Month of jan. 1 
in May in May in M April to Feb. vs 
21 Roads 20 Roads 26 Hoads 181 Roads 217.7% Miles 
is séces $13,646,572 $9,319,281 $9,441,547 $316,482,921 $538,314,450 


497,397,671 


$40,916,859 


279,619,943 


S46 862.978 


8,331,040 
+ $1,110,507 


&,420,918 
+ $898 363 


11,732,223 


+ $1,914,349 


Gainor loss 


+ 16.5% 10.6 13.3% 13.1% 8.2% 
Nhe Car Supply 
Net aur- May 1, April }, Nearest Report to May 1! 
plus of ali 1917. 1917 1916 1915 igi4 1913 912 wil 1910 
freight cars. .*345,440 *144,797 G1 20130 ox STO <) TH) 13S SSI ST.UTS we oe 
*Net shorlare 
OUR FOREIGN TRADE 
- April. Four Monihs 
1917. 1916. 1917. 1916. 
Eaport;: $530,000,000 $398,568632 $2,.162,517,427 $1,541,130,950 
DEE cncucsoand 254,000,000 218,236,297 965,780,717 R10.112.24] 


$180,322,155 


$276,000,000 $721. .018.709 


Excess of exports $1,196,736,710 
Gold Movem~ at the Port of New York 
Last sy ous Same Week. -—-Year to Date—— 
Week Woek. Lact Year. b1917, 1916. 
PANPOUts ..0.085. . . $1,201,100 $27.009.727 $53,314,016 
SED. ciswenccet . ° 1,043,768 3,247,314 26,386,882 
Excess of exports... *...... ar $157.332 $23,762,413 | °$6,927,134 
*Figures withheld by order of the Treasury Department. ;~To March 10, 








t Index 





Number shows 





the fluctuations 


to representa theoretical fan ily’s food budget. 








THE STATE OF CREDIT 
All New York Clearing House Institutions, Average Figures. 
- Cash Reserve.-—— 
Week Ended Loans Deposits. Amount. P. C. 
June 9, 1917 P $3,.747.359,000 *$23.793.985.000 $392.848,000 10.55 
ee Pee }.718,646,000 }, 809,598 000 449,131,000 11.78 
2 3S: rae ,670,019,000 } 825,546,000 $47,632,000 11.67 
June 10, 1916 },371,684,000 },481,662,000 106,689,000 11.68 
June 1916 },400,025,000 20,845,000 $12,744,000 2 
PE: aa 3,396,593 ,000 26,937,000 42? 449,000 1.97 
Last year’s high....... %,458,359,000 },601,350,000 523,753,000 14.85 
in week endéd......... Nov. 18 Nov. 18 Jan. 29 Jan. 29 
Last year’s low.......... 3.178,302,000 }.298,133.000 87,562,000 11.15 
n week ended..... me July 22 July 22 Dec. 2 Dee. 2 
United Stutes deposits deducted, $94,071,000. 
Foreign and Domestic Exchange Rates 
I ge « New York at Chicago last week was 1501Ue discour sing he 
atter Boston it stood at par all week: at St. Louis i anged from Zoli iscount, 
and at San Francisco 1c premium. The week's range exchange e pl pal 
foreigy entres last week compared s follows 
DEMAND 
Last Wk Prev. Wk Yr. to Date ume Week, 1916— 
High. Low High Low High Low. High, Low 
Londen 4.75% 4.75'y 4.7) 4.75 4 700 6.73 4 4.75% 
aris HTL, Tiblg 2 72 >. 6S SN 1 41% 
Bertin oo mh 
Switzerland te ». OS Ly > ON Ae ue 5.16 hg 24% 
Holland 41.25 41.123, 41.25 41.18% 41.75 40.18%, 41.66% 41.00 
Italy 7 Ks 7 rh, 7K 06 UL Sd%% 7.8G 384 6.59% 
ee were I) 4 tt) ate |) v0.10 HO.20 24 00 tar DD 20.35 
Austria 11. laa y 4 1.20 
ABLES 
Londo sekes de 4.7 4.7 it 476, 4.77 4.46 4.7% 
luris Ti %.t2 I's re 5.67 oe fh, 
Berlin 73.12 4% 06% 
Switzerland Ol’ 7404 4 (ry 4.44 ys 24 
Holland 41.374y 41.18% 41.3144 41.25 42.00 Ss] 41.0 
Italy 7 Ake 7.04% 7.2) 7.0514 6.87% . T8514 6. 6.58% 
Russia 240) rr ame 4? 5.20 29.95 2 10.65 0.40 
Austria 12.00 1U.62 133.387 is.10 
Cost of Money 
boast l’revious Year io late Same Week.— 
New York Week Week High Low v1 it 
Call loans 44, 4 ifr 2hé 434 Ig 4 @2) 2uga2 
rime loans, (4-4) days Bifa2, 44,004 or) whe yar, L4G ty 
Six months » t's > aa, 7) 2% 4 a3 143 
Commerc. discounts, 4-4) mos. 5 a+" 5 4 @4 tf a3 
(other cities By Telecraph to The Annaiist 
Commer |] discounts, 4 to G montt bank rates 
Boston WoGe | 5 4 @isi4 4 G4 
St Lauis . x ahah yas aly ‘ 4 @% 4',44 
(hicageo ot wads 404 
Comparison of the Week's Commercial Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended Week Ended 
June 7, 1917 lune S, 1916. June 10, 1915 June 11, 1914. June 12,1913 
To- Over Te Over re- Over To- Ove! ro- Over 
tal So tue tal $5000) tal Sn) al tal. $5,100 
Kast wl : WW 40; Ihe} $3; 114 1065 a7 
South ad Ww si W 1d 47 4 oy 1g 
West ce “iu th “a I: ‘7 por) 4 iz 4 13 
Pacific ST) & “4 1b 48 Is 5 its s 9 
United States 261 it 287 SO 420) 53 204 1O: re 4 
Canad: 1s % 27 ” ul 17 oT) ag 7 
Failures by Months 
Mays Five M<¢ he 
117 ie 1917 sit. 1935 
N ube 1.2 1.482 reer. LA & 26S 1O8e 
Liabilities $11,771,801 $10), 4005, 436 $76,066,205 $0 41,810 $170.2 417 
WEERK’S PRICES OF BASIC COMMODITIES 
Current Range Mean Mean price of 
Minimum 1917. Price other years. 
Price. High. Low 1917 1916. 1915 
‘Copper: Lake, spot. per Ib $0.31 $0.27 ¥O.2725 $O.32125 $0.2866  $0.1775 
Cotton: Spot, middling upland, Ib 2uR0 23580 1400 moh 
Hemlock: Base price per 1,000 feet. 27.00 27.00 25.00 2G 25.00 
Hides: Packer, No. 1, Native, Ib ° tee S35 29 22975 
Petroleum: Pa. crude at well, bbl... 3.10 3.10 2.85 2 L.75 
Vig iron: Bessemer, at Pitts., per ton.50.95 WO.95 SON 435 70 
Rubber: Up-river, fine, per Ib. 74 SG 74 7150 
Silk: Raw, Italian, classical, per ib 7.06 7.0 6.30 6 4.15 
Steel billets at Pittsburgh, per ton... .75.00 75.00 60.00 67 25.25 
Weols Ohio 2, BOF Bie nidcccocvccestic a8 a) 37 27% 
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Gold Holdings of the Federal Reserve System 
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Black line indicates gold reserve of the Federal Reserve Banks. Dotted line shows gold in the Federal Ri e hands of Federal 
Reserve Agents. 
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Saturday, June 9 Tone Deposit Mepusits. Cash Res 
Central Last Week.— ——Year to Date.—————._ |_ 1917.$2, 623, 689,000 $2,678,179,000 $28 om ¥) $1.406,320,000 $290, 422,700 
Reserve cities; 1917. 1916. 1917. 1916. | $1916. 2,274,520,000 2,287,344,000 308 * %) 1,184.276,900 319,169,000 
hi ch ia ili ekg cea : ie VUE, OF 6 Ov canine richcagtict, 1914.. 1,481,981,000 1,577,415,000 439,950.00 w T 289,256,400 375,705,400 
Be. Eaeule ...cccs ° 120,380, 163 107 467,255 2,90:3,130,07S 2 906,478,761 1913.. 1,315,112,000 1,327,728,000 365,8 a ; ) 1.114,272,300 283,082,700 
Total 3 C. R. cities $4,070,928, 190 po aia pe 375,445,174 $75,649,127,711 1912... 1,405,544,000 1,460,841,000 390,9 mo “> 047,155,400 268,945,900 
Increase .... 18.33 23.4 *Figures affected by change to 1 





Other Federal Reserve cities 
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Boston ... ; 230,040,466 
Ciavelané _seeeeee 62,506,429 38,607,117 1,446, 716,425 The consolidated st " Banks compares aa 
Kansas City, Mo........ 126,521,070 83,292,910 2,915,548, 96: follows: 
Minneapolis ........<; 28,447,159 22,330,053 678,837,512 RI : 
Philadelphia 332,818, 144 237,208,304 7,468,864, 120 ——1917.— _ 
errr id 24,304,955 15,857,558 583,893,201 364,602,562 Last W Hig! Low. 
San Francisco ..., 76,808,076 59,217,784 1,919,724,041 1,375,474, 586 Gold coin and cert. in vault.$330,001,00 $ 1,903,000 $267,169,000 
: ; ars ports Se te = a i Gold se > , 205, 886 +000 183,590,000 
Total 8 cities...... $90%,108,797 $673,509,448  $20,790,227.915  $15,468,779,292 | Gold settlement fund. 
Suaiéeae’ .. <<. 7 34.0% 24 4% | Gold redemption fund with 
U. S. Treasurer..... 7 M 095, Q00 1,600,000 
Total 11 cities $4,974,086, 987 $4,113 S22, Tit $114,165, 673,089 $91,117 907,008 - 
Increase 20.9 25.2 Total gold reserve. .$538,617,000 § 287,000 460,770,000 
Other cities: | Legal tend, notes, silver, & 7.693.000 + 415,000 7,609,000 
Baltimore bias Jo, ale, S20 $41,992,639 $922 666,904 $981,095,820 
Buffalo . dlevavi F 19,517,107 15,609,732 } 408,468, 887 Total reserve.. e570 31 7 16,000 176,950,000 
Cincinnati ane, eee 36,496,785 35,055,000 3,015,146 742,909,750 - ‘ , 
Seiieiain Ciel 9.110.500 9.8874 eng : (Sis piee Five p. c. redemption fund 
eer eeeseeae: | eee napmnragncine reeset 108,638,658 esainst F. R. Bank not 100 400,000 400,000 
OEE i cvcccess cecrecece 16,309,569 13,826,204 331,059,117 261,881,918 ‘ 1.000 14,707,000 
. sills i ou e¢ emp 9S ,UL WU 3, Va : ¥ 
Detroit ........... $8,478,400 41,362,821 1,202,897,240 ae | ene mem : agree” 
Indianapolis ...... , 15,612,824 11,213,351 297,687,056 242,865,548 Aeceptances bought ‘ Deed, 24 A 2, = (0,000 1,400,000 
Los Angeles ‘ 23,193,507 656,420,057} 552,055,857 Investments: 
Louisville .........05 17,836,036 465,977, 5,994 | United States bonds. . 386 106,000 235,650,000 
Milwaukee ...... 25,579, 1955 18,388,519 569,965, 2 37, 626 One-year U. S. Treas. notes 2B 3S, VOM $50,000 14,857,000 
New Orleans ..eseee 29, 404,520 23,943,101 775,766,301 54,175,741 UC. S. etfs. of indebtedn 59, 960), OO : 4,597,000 50,000,000 
OGRE 2s .cccoes S6se0 25,025,918 7 VLR, SBR LS Municipal warrants... ¥) 7. 124,000 5,524,000 
Pitteburghn ..crcocers ‘ 59,947,917 # : 1,459 - 
> rj _ € oO” 24 “Ett 2 ~ 9», = 
Providence seccosccee 3,098,000 9,238, 400 234,561,300 220,409, 200 Total earning asset: $2358.500.00 00,000 167,994,000 
Bt. Paws cevcee eeSecces 14,429,204 14,990,588 318,491,758 319,713 . > OnE 
. - : - piesa Federal Reserve note net 26,205, Uf 1,545,000 16,200,000 
CE atoneans ceankesy 3 15,194,946 430,878,890 308,140,015 2 Ong 132.000 
ff a > >. kee 1) 1 & MP uo Due 
Washington ....., eee 12,461,812 11,426,012 239,054,443 212 618, 206 Due from F. R. Bank i i, . ) i, 
- —— - - — | Uncollected items....... 1,7 : 2,799,000 120,846,000 
Total 17 cities..... . $458,452,451 $38 186,141,891 $10,472,999, 860 $8,677,619,006 All other resources 5.5 u > 424 000 4,160,000 
INCTEA@SE «..ccceee aise 18.7% 20.6% = 
Total 28 cities $5,452,319,418  $4,499,964,647 $124,638,67: $99, 795,526,099 Total resources.. $1,276,54 ; 152,000 869,750,000 
Increase .. 20.7° LIA I ~ 
ea ieee ED Capital paid in.. $57,000,000 5 7,000,000 $55,642,000 
. : Government deposits... 296 989 OO } 121.000 10,851,000 
Actual Condition ] g Hi Saturday, June 9 = : 
, Cc earin ouse Se ee anaes . eae 
Banks. Trust Companies. All Members, Week's Chg. Collection items....... 181,521, 00 1,621,000 97,207,000 
Beene, OC. 6600s ccccve $2,659,087,000 $1,131,197,000 $:3,790, 284,000 $95,498,000 Federal Reserve note n 32. 476,00 > 475.000 11,471,000 
Es ae asics F 184,483,000 96,812 006 251,295,000 a re - , ' O47 
a > e 5+ 051,000 All other liabilities. . L, Sot, VUV 6, 5-0, 000 245,000 
VE? cases eabeereunad 6,426,000 4,085,000 4,461,000 1 375.000 
Legal tender...... ‘ . 29,674,000 2,665,000 32,342,000 om » 49 
s ics: ae 2,480,000 Total liabilities... $1,276,517, 0008 675,000 89,730,000 
*National bank notes . 3,790,000 3,371,000 7,161,000 283 000 : Le 2 
" : arvea } *9 Ocz =O Sor 
Federal Reserve note 3,219,000 ’ ee ’ 6,219,000 \ 498,000 SGold reS@rve..eceess> 69.9% D9.2% 
Cash reserve... 52,067,000 106,886,000 38,953,000 89, 767,000 #Cash TeSErVve....eceesees 81.2% Oo. 4% 
Reserve with depositarie » 278,540,000 49,957,000 328,477,000 + 661,454,000 tCash TeSe€Tve....ccovvesee S2.1% 64.5% 
Surplus resérve.. 61,646,450 T.O072,750 68,719,200 28,150,510 gs and Municipal 
Net demand deposits 2, 588,190,000 99S 385,000 +8, 586,525,000 ‘ 504.000 ances. Warrants. 
A Net time deposits ; 62,150,000 114,820,000 176,980,000 4,574,000 | Distribution by maturities 1” }? 228 O00 $3,081,000 
National bank circulation ; 29,477,000 = anaes re 20,477,000 201,000 *Against net deposit and note >y t and note liabill- 
*Counted as reserve by State institutions but not by national banks. +U. S. deposits ties. tAgainst net deposit tab id reserve ogains# 
deducted, $156,530,000 | aggregate net liabilities on « ollection : 
—— SS = — = —— —e_ = ————————— SS = = = PSs —- 
Actual Condition Statements of the Federal Reserve Bank Jane 8 
Boston. New York. Philadelphia Cleveland. tichmond. oR Chicago. St. Lou 1 Lan Fran’co, 
Dist. 1 Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. Dist. 7. Dist. § Dist. 11 Dist. 12 
Total gold ,070,000 $191,405,000 $49, DOO $49,005,000 $22,510,000 $12 911 00 $66,806,000 $22,711,000 £71, 639.000 $14,595,000 £21,072,000 
Total reserve . . 37,451,000 223,297 ,000 50,125,000 49,217,000 22,409,000 68,023,000 23,861,000 1,909, 00 15,557,000 21,157,090 
Bills discounted 
and bought ..:.. 17,467,000 97,452,000 18,569,000 18,216,000 14,672,000 5, 51 O00) 21,991,000 19,257,000 4 196,000 1i,s10, 30% 
Due to members— 
Reserve account... 46,609,000 320,949,000 45,921,000 38,692,000 25,074,000 18,520,000 95,714,000 25,149, 00 27 rth, OF { 7. .OW 22,785,000 08,445, 00 
= . 
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Stocks 


HE market’s upward movement continued last 

week with less violence and with reduced ac- 
tivity, sales running about 20 per cent. under those 
for the previous week. The advances were most 
marked in a few industrial issues which have led 
the upward movement of recent weeks, though 
Steel common, the most active stock on the list, 
made relatively less progress. There is a feeling 
noticeable among traders that the spurt in this 
issue has carried the price high enough for the 











«present, and that greater opportunities are to be 


-found in smaller issues which have not sold up to a 
point that makes them unattractive to the smaller 
purchaser. As a stock passes par it calls for more 
margin, and speculators begin to drop out of the 
movement. 

The most striking recovery last week was seen 
in United States Industrial Alcohol, which sold 
Saturday at 170%, or just above its high point of 
last year. In between the stock has sold under 
par, and it has been a favorite with short sellers 
after each rally. The issue made a net gain last 
week of 26% points. Part of this was due, no 
doubt, to the fact that the insiders started to 
accumulate the stock at a time when there was a 
large short interest, but it is understood that the 
company has taken new orders that will run into 
large business. 

An interesting sidelight on this move was the 
recovery in Distillers Securities immediately fol 
lowing publication of the proposal of the Admin 
istration to tax the distillation of whisky out o 
business during the war. The shares had sold down 
to 16%, and might have been expected to go stil] 
lower, when announcement was made of the plan 


a 


to put a prohibitive tax on grain used for making 
beverages, but traders bought the stock in the be- 
lief that the company will gradually get into the 
manufacture of alcoho] for commercial purposes 
and will find that business more profitable. 
There was a moderate recovery in the rails, 
accomplished without any increase in activit It 
is one of the remarkable incidents of the recent big 


markets that the rails, once the mainstay of trad 


ing, have hardly figured in the transactions. From 
time to time there have been indications of a re- 


turn of investors into the rails, but in each case 


the strength has proved short lived. It doubtful 
if the granting of practically the full 15 per cent 


asked for by the carriers would lead to sustained 


activity, although it would undoubtedly stimulate 
buying for a few days and carry stocks forward. 
The rail have lost n attractiveness as they 
have settled down. The day of increased dividends 
and extra payments has passed. The Harrimar 


stocks were long speculative favorites because no 
one knew what new plans for expansion Harri- 
man might bring forth. The closer hold which the 
Interstate Commerce Commission has obtained o1 
the roads has been used to keep rates down, and 
the most prosperous systems have been more con- 
cerned over their ability to maintain moderate divi 
dends than over the possibility of paying extras. 
The better rails are becoming more and more in- 
vestment securities. There is nothing left to the 
imagination in their affairs. 

The issues which made the big gains last week 
were mostly those from which the public expects 
increased dividends as a result of war prosperity. 
Next to Industrial Alcohol, the stocks making the 
widest advance were Bethlehem Steel B, 
gained 10%, General Motors 61%, and a large num 
ber of stocks three points or more. The future 
offers inviting possibilities in many of these stocks, 
looking ahead to the expenditure of ten billion 
dollars in this country for war in the next year. 


which 


e 


The discussions concerning the levying of a 
huge war tax have ceased to interest Wall Street, 
which is convinced that the highest business tax 
proposed will not make serious 
profits. 
per cent. upon excess profits, which would apply 
to approximately $400,000,000. In this he has ob- 
tained support from some other Senators, but it 
is apparent that the majority will stand for the 
proposal to collect 8 per cent. upon excess profits 
and to collect the balance of the sum required 


inroads upon 
Senator Gore would lay a tax of 33 1-3 
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from inereased duties upon liquor and from various 
other teres. . : 

The Street accepts with equanimity now news 
that would have seriously disturbed it at anotiier 
time. The announcement by Secretary McAdoo 
that with only six business days left there remained 
still $700,000,000 of the $2,000,000,000 Liberty 
Loan to be raised had no apparent effect on senti- 
ment. Traders are confident that the money will 
be provided, and that later loans will move through 
more easily. 

Stray Thoughts 

LITTLE snowball that was started when the 
« first man who subscribed for Likerty bonds, 
and the first one to devise a method of getting 
others to subscribe, and the first actress to take 
charge of a department store booth, and a few 
other firsts got their names in the papers, has 
rolled up until those who are trying to guide loan 
publicity have been unable to do anything with it. 
The papers have been buried under an avalanche 
of soft snow. It is surprising how many men, 
women, and children are willing to suffer from a 
little notoriety if it will help a good cause. 





ALL Street literally begged to be allowed to 
pay 2 cents tax on every check drawn, and 
when the tax bill was finally amended to include 
this feature, the Senators so doubted the sincerity 
of the petitioners that they exempted al! checks 
for $5 or less 
NE of the expensive downtown luncheon clubs, 
in a burst of patriotism, voted that no member 
should be charged with dues while away serving 
the colors. Afterward one of the members re- 
marked somewhat cynically that it was a fine bit 
of sacrifice in view of the fact that about fifteen 
men out of 1,000 had gone, and every one of them 
indifferent as to whether he saved a few dollars 


+ 


or no 
A PARTNER in a Wall Street banking firm en- 
+4 listed for army service, bought his uniform 
and manuals and thought he was ready for service. 
After standing around for a week waiting for the 
Government to make a move he packed up his 
belongings, journeyed to an army post and asked 
to be assigned wherever there was some work to 


do. At last accounts he was still trying to get 


A®* ALESMAN had finally convinced a foreign 
+4 resident that he ought to buy a Government 
bond. The would-be subscriber produced a roll of 
bills, counted out $100 and prepared to make the 

When he found that the 


alesman had no bond, and that he was expected 


exchange for a bond. 
to give his money to a bank for a receipt he shook 
his head wisely. 
‘I will buy a bond I can see,” he explained. 
You don’t catch my money like that.” 
N ANY people who have had to attend several 
meetings, read official literature and get an 
answer to a letter written to Washington before 
becoming certain that an investment in Liberty 
bonds is all right will send money to a broker they 
never heard of before, in response to a misleading 
advertisement in an irresponsible paper, for stock 
in a company which has not yet been formed, and 
so furnish the background for a story of hard 
luck a few months later. 


VERY application for an increase in railroad 
rates is supported by much the same sta- 
tistics, and is met by much the same arguments 
on the part of shippers. The railroads cite the 
fact that rates have been going down in the face 
of advancing <osts; that legislation has increased 
their burdens; that more cars and trackage are 
needed if business is not to be cramped, and that 
these cannot be supplied unless the carriers enjoy 
good credit. The shippers reply that the Lacka- 
wanna and a few other roads obviously need no 
increase; that the railroads could get larger net 
earnings by more economical management; that 
many lines of business could not stand higher 
transportation costs. Both sides offer in evidence 
tons of figures to be studied by the commission. 
Between the filing of an application and the an- 
nouncement of a decision enough time-elapses to 
allow business. conditions to undergo radical 
changes. It would seem that in time of national 
emergency such as this the experience of previous 
hearings might be availed of to cover general ques- 
tions of the ordinary sufficiency of rates and the 
alleged waste by the roads, leaving the essential 
points at issue raised by the crisis to be argued 
out 





Bonds 


Recent week’s bond market was heavy and feat- 

ureless, sustaining a large turnover in foreign 
Governments at a trifle easier prices and further 
sharp reaction in New York City issues on talk of 
a new loan at 414 per cent. Marking, as it did, 
ihe last week but one before the Liberty Lean 
books close, it is natural that the interest in out- 
side securities should have been narrow and con- 











fined. 

Practically every financial nerve in the country 
is directed toward making the Liberty Loan a huge 
success, and while all the bond men and bond houses 
are not so optimistically constituted that they can 
see the beneficial reaction to them from this tre- 
mendous effort, nevertheless the thousands of peo- 
ple whom they are now teaching to buy bonds are 
embryonic customers of the future and are going to 
+t some day. 





help make for a splendid bond mart 
Corporate financing, the best barometer of the 
staying qualities of the market, points out too 
plainly the technical position at the present time. 
rhe total for May just topped $53,000,000, against 
$149,000,000 of a month ago, and shows the smail- 
est figure for any month since July last year. 
With the exception of Russian issues, which were 
exceedingly weak on account of the exchange sit- 
uation, the foreign list was well supported and 
active, without much change in price. Anglo 
French, which nearly always forms a large per 
centage of the trading in Governments, stood out 
prominently on Thursday, when a number of un- 
usually large blocks changed hands at slightly ad 
vancing figures. Over the week’s trading they lost 
about a quarter. French city 6s were inclined to 
be weak, losing three-quarters from Thursday's 
6s from 6414 





price and closing around 95. Pa 


to 9334, and French 5%s, which were 


sold down t 
} ? cada f +h } = 
bid up during the middle of the week, closed about 
where they opened, at 9414. 

Local public utility issues showed further reac- 
tion. Interborough -Rapid Transit 5s, however, 
strengthened toward the latter part of the session, 
gaining over half a point, te 9344. New York Tele- 


phone 414s, which opened at 9514, closed at 94'2. 
New York Railway adjustments from 26 to 254s. 





Inter.-Met. 414s held around 64, while the Light, 
Heat and Power 5s and 4s were also lower. 


Long-time mortgage issues..were featureless, 
and with a less active stock market the convertible 
issues enjoyed less attention, Steel bonds were 
well sustained and active, Lackawanna 5s of 1950 


trading on Mon 


coming in for particularly active 
day, the market taking 200-odd bonds in one trans 
action without breaking an- eighth. - United States 
Steel 5s held within a fraction erther side of 104%. 


The.municipal market continues to be more 


less unpromising, although there seems to be a 


growing conviction that there is bound to be a bit 


of leaven for the cake in the period between the 


closing of the books on the Liberty Loan and the 
calling for subscriptions an a subsequent issue 


should this prove to be necessary in the scheme of 
things. Not so many sales were reported as fail- 
ures last week, and the number of previous failures 
were floated at an increased rate of interest. The 
two most interesting sales were the $1,200,000 one- 
to-forty-year serial Newark (N. J.) bonds and the 
$780,000 Yonkers 5s. At Newark there were oniy 
two bidders, one house only bidding for a portion 
of the bonds. They were sold at 100.08 to a small 
syndicate which had the courage of its convic- 
tions, and were reported over half retailed before 
the close of the week. 

No Ohio issues at 4'2 per cent. seemed 
cood enough to attract a single bid, but the 5 per 
Franklin 


to be 


cent. loans appear to be moving freely. 
County sold 5s on a 4.77. per cent. basis, Williams 
County $344,000 5s on a 4.99 per cent. basis, 
Kingston, Ohio, 5s on a 4.98 per cent. basis, and 
Lebanon $12,000 street improvement 5s on a 4.83 
per cent. basis. The coming week will give the 
market a chance to prove how much pep it has 
left, for Passaic, Minneapolis, St. Paul, Hoboken, 
the Province of Alberta, and the State of New 
Mexico are all coming in to place large-sized loans. 
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Movement of Stock Market Averages—1915 to 1917 
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New York Stock Exchange Transactions ht 


Week Ended June 9 Total Sales 4,278,430 Shares 






































































Range for Range Amount Last 
Year 1916 for Year 1917 ~ STOCKS ‘apital Dividend Paid Per Pe- 
High. Low. High. Date Low Date. St Listed Date. Cent. riod. High. Lov fas — 
9812 9314 96% Jan. 27 %2. May 3 Acue TEA CO. Ist pf 2,700,000 June T-17 14 Q 
1n4%4 152%, 140 Jan. 8S 110 Ap! 3 ¢ Adams Express 12,000,000 June 1, °17 1. YQ 
21% 14 18%4 Jas ‘ 12%, May 10 Advance Rumely P 12,066,400 6 
43 SO% 37% Jar is) 2s Apr. 11 Advance Rumely pf... 11,528,500 . ie 29 
H'g 63 $0 Jan. 25) & Fet > Ajax Rubber ($50) 7,100,000 Mar. 15, 17 $1.23 ? 
264 10% 11% Jan. 4 5 May 25 Alaska Gold Mines ($10). 7,500,000 9 ......6. ie i 
1OZ y Mar, J 4 May 20 Alaska Jun. Gold M.($10) 15,967,550 dees es 4" ; . H ANP RO } & «<O 
250 425 Albanv & S lanna 5,000,000 Jan. 1,°17 47% « , (. HAND ER 6 S. G 
28 May 31 20', Fet 3 Allis-Chalmer: 25,046, 700 : : $1 v4 ( Vem bers 
Mar.10 79% Feb. 3 Alis-Chalme: g. pf.... 16,468,500 Apr. 16,17 4214 Q KGL N4%_ SY k and Philadelphia 
May 2 S Feb >Amer. Agri al em.. 18,450,900 Apr. 16, '17 1" « W3iy 2 : ock Exchanges 
Jan, 24 985, Feb. 10 Ame Agri. ae 27,615,200 \pr. 16, °17 le a oy ” 
Jar t 8] Apr 17 American Bank ote >) 4 M en) li « ‘ 
Jan. 6 4 Feb. 27 Amer. Bank nf $50) 4,495,650 I L. *S 1% ra “a { j : 
Feb. 15 bad | 1 ric ! oO 15,000,000 Apr. SO, 17 2 ‘ ‘ facilities keep us 
» | 24 1 ¢ pf. » GOO OOO Apr = ae I's with the various 
la 4 R Kdy. 4,000,000 Mar. 31, 17 1% ) ghout the coun- 
le > “396 pt 5.000 OW) Ma a "ig y able is to give 
Mar. 29 36 orth ee os , urate quotations 
: 4 03 41,233,300 Apr. 2, °17 1% 2 ii OTL ks and bonds. 
Ju r 7 dry 10) 000), OOH Apr 17 4 rh S TP 
Mi: JS 1 pf 30,000,000 Apr 2. 1% 17 1 
Ma 4 O 2,038,000 Mar. 1,°17 75 4‘? 2 
F 382 May 9% American Cotton Oil Co J "17 Q at 51 ake a specialty of 
:* 9 92 May 10 Amer. Cotton Oi) Co. pf PA a lity and Motor 
Jan. 22 10 Apr. 12 American ress 9) 10 ‘ 
Ma 29 10 Feb 2 Amer. Hide & Leather Co 4 di 
J 4 Sis May 7 Amer. Hide & L. Co. pf ‘ 48, lephone 3680 John 
in 2 24 Feb. 2 American Ice Secur ues Da ” 7 tnaed 1338 Chestnut St. 
M $7 1b, Leb 3 American sinseed (< ‘ ova wn 4 " 
June ¢ 4% Feb 3 American Linseed C« pf. 16,750,000 Jan. 1, °17 1% S G63%4 un . Philadelphia 
Jan. 4 621g Feb. 2 American Locomotive Co.. 25,000,000 Apr. 3,'17 1% ) 76%, 72% 
Jan. 20 10 May 4Amer. Locomotive Co. pf. 25,000,000 Apr. 21, ‘17 itty « 104%, 104 4 
- Miz ae) S15 May 14 Americafi Malting 202,100 4 roe 4 ‘ 
M: ( nig May 14 American Malting Ist pf S.286.300 May 1, 17 | Og “ 
124%4 ine 2 Wl, Feb. ; Amer. Smelting & Ref o. 60,998,000 Mar. 15, 17 14 Ww', os ‘ - 
118", Jan. 19 110% May 11 Amer. Smelt. & R. Co. pf.. 50,000,000 June 1, ‘17 my, “0 14', 1 — 
102 Ma 0 97% May 10 American Smelters pf. A.. 16,246,400 Apr 3, °*S@ lly Q 101 rv 
9714 841, «W% Jar uO, American Smelters pf. B 18,875,200 Apr 2,.°ia 14 ) PT 
Vile Mam 2 41 Am, Smelt. pf. Be receipts 11,124,800 ree a 44 “ 
151 130 142 Feb. 16 12042 May S American Snuff ; 11,000,000 Apr. 2, °17 3 rm) X Pepe be 0: ODT OTOOED 
116 105 104% Apr » WOR May Sl American Snuff pf .--3,0502,800 Apr. 2, ‘17 lig 2 “ % 
73 44 75% June §& o1 Feb. % American Steel Foundries. 15,708,900 Mar. 31, °17 1% ) rs | ; K ha 
125'4 104 126% June 9 1045, Feb. % American Sugar Ref. Co.. 45,000,000 Apr, .2,'17 3% Q 126 ot 
123'4 115'g 12144 Jan. 2 lj, May 23 Amer. Sugar Ref. Co. pf.. 45,000,000 Apr. 2, 17 % “) 119 Its is 
438% June 7 ws May 26 Am. Sumatra Tobace 6 S00,000 P a tea 3g 
. oO May 24 Ww May 24 Am. Sumatra Tobacco pf 1,000,000) Ma .- *a9 ly x xu St 
tis O's 6 Mar. 22 th May 19 American Tel. & Cable 14,44H)000 June 1, °17 i% w ‘ by 
134%) 123% 1282 Jan. 24 1164, May 11 Am. Telephone & Tel < UG, 280, Apr. 16, °17 2 i IZL14 21 ya my 
71 May 8 66 May 15 Am. T. & T.sub. cfs.,2d pd. .......... eS 67 ed 
229% 188 230 Mar.i12 14 Apr. 21 American Tobacco Co.., 40,242,400 June 1, 17 oT) 197 if 97 or 
113 105% 100% Jan. 18 100 Apr, 24 Amer. Tobacco Co. pf. new 51,978,700 Apr. 2, '17 1% ) 1 we ‘ Ai 
58% 37 58% June S 4371, Feb. % American Woolen Co .. 20,000,000- Apr. 16, 717 in Q net Hb) y oe 
102 92 1G )6CJune % OF Feb. 3 American Woolen “o. pf 9,823.00) Apr. 16, °17 1% Q low on oo y be x 
764% #1 i414 Mar. 10 7 Feb. 3 Amer. Writing Paper pf.. 12,500,000 Apr 1,:°13 1 47 40 4 1% Oo! to Liberty Loan 5 
97% 29% 41%, Jan. 26 28 May 9 Am. Zine, L. & Smelt.($25) 4,828,000 May 1, ‘17 $1.00 344 3304 4 “ : . 5t 
7 594 T2le Jan. ut t2i, June 6 Am. Zine, L, & S. pf.($25) 2,414,000 May 1, ‘17 $1.50 YQ 4 i, G4 r ee of charge. x 
‘ 105% 77 S| May 26 70 Feb. 1 Anaconda Cop. M. Co.($50)116,562,. May 28,°17 2 « R67 MOR fe 
8 212 4 Feb. 14 > Feb. 3 Assets Realization Co..... i i, *13 1 a 
2 21 3 12 Apr. 25 Associated Dry Geods 13,007 bal 
75 i ~ it. June 4 Associa. Dry Goods Ist pf.. 1, 51 1 1 bf 
474 49% 12 38 May §& Associa. Dry Goods 2d pf.. | 6,522,300 copa rt bc, 
77 «2 r 22 57 May 10 Associated Oil.. : ... 40,000,000 Apr. 16, °17 1% om) 7 ‘“ . Nt i MERDING b| 
108% 100% 107% Jan. 8 982 May 9 Atch., Topeka & Santa Fe.219,457,000 June 1,°17 Ie Q 12, Fed 102 . VAL, ANU, me 
12 Sig 100% Feb. 1 %% May 14 Atch., Top. & Santa Fe pf..124,199,470 Feb. 1,'17 2% SA u7 Wy G7, Y. Stock Exchange > 
18% 115 17% Apr. 18 13% Feb. 3 Atlanta, Birm. & Atlantic. 30,000,000 ......%. ; A 6 6% ‘ 0! 5 a ” a! 
iz6) «6106% 119 Jan. 4 108 May 10 Atlantic Coast Line 10,°1T 2% SA 112 ©6112 OO | 3 Nassau Street, ba 
147% 56 121% Jan. 16 89 Feb. 4 At., Guf& W. 1.8.8. C ‘st 6s Wy 116 y LW, 00 | 2 i , bq 
738% 60% 66 Jan. 4 S4 Feb. 8 At., G.& W.I.S. 8. Co 2,°17 $1.23 Q 61% 62 : 00 | & New York. re 
118% 52 69% June 7 43 Feb. 3 PALDWIN LOCO. W’KS 20,000,000 Jan. 1,°15 1 . C4 G24 UTM 4% 00 | be i 
110 98% 10244 Jan. 15 99 May 5 Baidwin Loco. W'ks pf. 20,000,000 Jan. 1, '17 3% SA 100) 2% 000 oom bd 
96 $1%4% 8 Jan. 18 67% May 9 Baltimore & Ohio........ 152,314,800 Mar. 1,°17 2% SA TO'4 M 00 Pa] 
80 - 12% 16% Jan. 17 8% May 15 Baltimore & Ohio pf.... 60,000,000 Mar. 1,17 2 SA 70 n 400 | & bt! 
267% 127% 156 Jan. 2 104% May 15 Barrett Co......... 13,344,000 Apr. 2, °17 1% Q 17 wns 00 | 3 phone: Rector 2041. | 
117% June & 112 Mar. & Barrett Co. pf... 4,042,000 Apr. 10,'17 3% @Q 22 i22 + 7 200 | by 
11S . . DTS or Dec bt Oe Or Rene Os Rr SOT RTT ORR OTT DR 






May 31 105% May 4 Barrett Co. sub.cfs. full pd. © ......... Oop Re ae én oe 
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New York Stock Exchange Transactions—continued 


Range for 
Year 1916 


Books | High. Low. 


** 
me 2 
3% 4 


Ss 
700 415 


186 126 





45 45 
887%, 81 
% 126 
ry 
YO 
6 
95 
114 
OB 
105 91% 
121 96 
$1 161, 


1054, 41% 


258 15 
SOP, 40 
59 57 
183%, 1621 
3 29 
~ So 
9% & 
123 40 

117% 1087, 


210 =. 290 


140% 140 


131 RS 


71 5S 
2414 } 
33 18 
15 1 
164 11% 
7, & 
1024 so 
126% 1 
134% 123 
170 16s 
40% 1 
355, «31 
1 114 
Ist 131% 
My 1% 3 
74 46 
2%, 38 
7 68 
11 105 
63% 38 


5 





3 
144 128 
128 70 
2 102% 
TH hy 24 
29" 18 
¥ 4', 
16 10 
| *20 enn 


1444 104% 


tom's 5 
45% 5 2 
rot 4t5 
54! 10 
51! A% 
30 285 
117 113% 
6A 42 
111 106% 
Ist, 159 
low 120 
oO SI 
0 Deg 
116%, 110 
120 80 
12744 115 
Ab o2 
oO 4 
195 71 
115 ST 
190 72 
7s 75 
96 95 


*100 *100 
198% 179% 
119 (117 
135% 126% 


Las 
Capital Dividend Paid Per 


Batopilas Mining 
Bethlehem Steel. 


— vem ‘Steet pf. 


Brooklyn Rapid ‘Trai ans. "Co. 7 





Rochester & Pitts.. 





Burns Brothers pf 











ilumet & Arizona 


eoeeccos 259,994,400 





i} Central Leather pf........ 33,2 


} Cerro de Pasco Cop. 


Chicago & Alton pf.. 





Chicago & Eastern II. 


Chicago Great Weatern.... 
Chicago Great Western "- 


Chicago « Northwestern 











2 Colorado Fuel & Iron..... 
Colorado Fuel & Iron pf... 
Colorado & Southern.... 
9 Colorado & Southern Ist pf. 
Colorado & Southern 2d pf. 
3 Columbia Gas & Electric... 
ee . ae 








Cc "on volidaited Gas. 


3 Continental Can Co.. 
Continental Can Co. 


Products Ref. Co 
Corn Products Ref. 


» Creek Central pf 


Cuban-American Sugar.... 
Cuban-American Sugar pf. 
3 Cuba Cane Sugar 
Cuba Cane Sugar pf...... 




















Delaware & Hudson..... 


er & Rio Grande..... 
Denver 4 R io Grande -- 


Dome Mi nes ($10). 


Elk Horn Coal ($50) 




















General Chemical Co. 





4 et be ED 





= 
ee 


3 Gulf States Steel 1st pf 
Gulf States Steel 2d pf 




















Net 
Cent. riod. meh. Low. Last. Change. Sales. 
10634 o+saee 
4 1 — % S00 
1453 151 The 6,000 
133%, 147% +15% 257,500 
120 120 oe 200 
45 . 
61% 61% - So 
es 116% 
(¥ 4 72% + 244 411 
97 
4 10 an 2,40) 
114% ° 
lr 10S . 4,10) 
117 
100 
151 
16%, + 2%. 3,600 
© S00 
> 13 4,800 
54 1 3, 000 
SI ‘i 100 
1 9 2% 7,200 
O e- 
85 SD : 100 
92% 98 1 118,700 
lilts lll Li, 100 
200" ‘ 
114 114 67 
Ty 3e 1,900 
SS “1 1 RiHe 
eo 6o 11, 9 Oe 
16 
9 
7 ° esee 
5 3 : 1 100 
11 lls - 8 4in) 
as, A 1% 1500 
71% 75% 238 11,000 
lO 110% + 15, 6,000 
1104 3 Too 
1497, 3 120 
San) 
a 900 
3, ROD 
su 
4 43, 1,300 
100 
150 ° 
22 223, 7,400 
aS'< 60's 144 11,400 
41 41 : 300 
70% . 
SO! 
*50 
110 110 ) 100 
He oO 2 0,700 
112 
7) 77) 300 
+4 
41"5 414 le 6,700 
4) : 
iL; 1b A 100 
LOTS, 109%, 2 800 
16% 18 2 300 
Se 113 Tr 
4 102 1. 615 2,700 
1081 10814 190 
4 5o L. 2 R00 
31% 32h 15, 119,800 
105 L047, 34 2,300 
10 
eA . 
TR% 8245 2 122,750 
1064; 108 2 DMs 
194 197 o'%4 405 
DI P ° 
45% 4545 Te 40,900 
9114 91%, 4 900 
Q 97 ° ° 
Q 99 9%, + 1% 400) 
Q 10} 11174 1 7,000 
nd 210 210 : 150 
a 7 7 1 300 
A 16 1 1,000 
“ 124% 124%, 4%, 100 
Q e993 
s 114 
Q 128 ' 
Q litg 25 7% 50,000 
Q o% 9 1% 6,500 
Q 4%, 
* Ws 
*50 
10414 
62 a 
Re 34% 34% — % 2 200 
5 45% 45% 100) 
24% 26% 1 22,800 
O% 9% IY 4,300 
2345 «29% 4 1,600 
ee 14 100 
Q 4:5 — 6 1,000 
+. oo — 2 100 
Q S81, 1 100 
Q | S00 
Q 
4 Q " 100 
We 
% nd ‘ 
w 162 LG37% 1, 2,900 
Q 103; 110 + 614 27,600 
3 GQ S35 SY + 1 600 
Q 51%, 5O%% + 2 5,200 
Q 107 1071 a 50) 
Q RD &5 a0 
Q LO LOS 1% 4,52 
P53) St | ‘ 19,600 
te 44) oy + % 1,400 
Q 25 5M, 1% 1,300 
Q 
Q ' 
Q 621, G2ks i—i‘(<‘éOO 
; ow 
SA 105 . 
Q 190 ‘a 
Q 1i7 oe 
105 108 oe 
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New York Stock Exchange Transactions—Continued WATTENe PAvueeee 


Range for Range . Amount Last 

Year 1916 ——for Year 1917-——— STOCKS Capital Dividend.Paid Per Pe- Net 

High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. riod. High. Low. Last. Change. ales a Pay Books 

100% 99% 106% Jan. 2 100 May 4 YLLINOIS CENTRAL... .100,296,000 June 1,°17 1% Q 103 102% + & riod. able. Close. 

78% Jan. 12 78% Jan. 12+ iilinois Cen. leased line. 10,000,000 Jan. 2,°17 2 SA re Kis / § July June 9 
2 








from Preceding Page 


_ 


300 250 -260 Apr. 260 Apr. 2 Ingersoll-Rand ... ° . 10,900,000 Apr. 30,°17 20 
64% 42% «©=6G5% June 48 Feb. 1 Inspir. Con. Copper ($20).. 23,63 Apr. 30,17 $2 Q 62% 
21% 192 (17% - 814 May 15 Int. Con. Corp.....(shares) Pec dunk « . z 
‘-_ 8 724 Ja 2 51% May 15 Int. Con. Corp. pf. ....« 45,219,000 Apr. 2,°17 1% 
2% 11 21% May 2 13% Feb. 5 Internat. Agricultural .. 7,390,700 ess ee 

-. 37 vii2z Mé 30% Feb. Internat. Agricultural pf.. 9.589,000 Jan. 15, ’ly 314 
126% 108%2 1: Ja 4 May 9 Internat. Harvester, N. J ,000,000 Apr. : 1% 

122 114 va 19 1 Apr Int. Harvester, N. J., pf 29, 997 OO June me 1% 
904 Sie jan. 1 70 «June 4 Internat. Harvester Corp.. 000,000 July 15, % 
1144 J y May 29 Inter. Harvester Corp. pf 29 902 “kr June r 1% 
41% ya 36% r. 2 4 Feb. Internat. Mere. Marine 36,887,700 

119 2% 9514 Mar. 24 62% Feb. 8 Internat. Merc. Marine pf. 37,886,675 Apr 
96% 38% Ma 1 1144 Feb. 3 Int. Nickel v. t. cfs. ($25). 38,002,870 June 
es Ae vs an. 6 103 Mar. Int. Nickel pf., v. t. cfs... 5,753,600 

} Mar. Internat. Paper Co 7,442,900 
Mar. Internat. Paper Co. pf 
May int. P. pf., tr. co. cfs. of d 
June Int. Paper pf., stamped ‘ seem 
Mar. 2 Iowa Central .......--.--- 1,481,900 
May 9 FEWEL TEA...... 12,000,000 
Jewel Tea pf.. . 4,000,000 
K* N. C., FS. S. & M. pi 6,252,700 
Kan. City Southern. 10,000,000 
Kansas City Southern pf 21,000,000 
2 Kayser (Julius) & C 3 000,000 
Kayser (Jul.) & © ) 151 {HM 
Kelly-Spring. ‘Tire b25 . 4,560,100 
Kelly-Springfield Tir - 
Kennecott Coppe are 4 
2 Keokuk & Des Moines 2,600,400 
Keokuk & Des Noines pf.. ,024, 600 


5,954,200 


June 
June 
June 
*June 
June 
June 
June 
June 
June 
June 
June 


June 


chotonohteo 


TESS Ree Cees 


Woks 


Kings Co. E. L. & Power 
| Papasan STEEL CO 35,096,500 
Laclede Gas C ,700),000 
Lake Erie & Wester! 11,840,000 
Erie & Westerr $40,000 

tub. & Tire..(shares 100,000 
gh Valley ($50) 501,70) 
Myers 1.495400 
Myers nf 15,282,300 
“($50). , ik, TO 

146 2 

& 000 000 

915.000 

2 OOO ODO 

S00 TOU 


i mba1 ores 


pad deh fh itd 


2 OOO O14 


~“- 


O00 000 
2S OM 
206 SUO 
2 005,400 
176,840 
Missouri, Kan Tt me 33,200,300 
} Missouri, K. Te» 13,000,000 
souri Pacific S16,100 
Paci 
Pacific full pe 

fissouri Pacific, when iss 
Missouri Pac. pf., when is ‘ J 
Mobile & Birmingham pf.. 900,000 
Moline Plow Ist pf 7. SO),000 
Montana Power 29,0035, 300 
Montana Power pf 9,700,000 
Morris & Essex ($59) 5,000,000 
ASH., CHAT. & ST. L 000,000 
National Biscuit Co 0,236,000 
National Biscuit Co. pf 14,804,500 
National Cloak & Suit 2,000,000 
i Cloak & Suit pf TOO O00 
Nat. Enam. & Stemp. Co 5,591, S00 
Nat. Enam. & St. Co. pf & 546,000 
National Lead Co 20,750,000 
National Lead Co. pf 24,465,600 
Nat. Hys. of Mex. Ist pf $831,000 
Nat. Rys. of Mex. 2d pf ,071,400 
National Surety Co ,000,000 
Nevada Con. Cop. €o.($5). 9,997,285 
New Orleans, Tex. & Mex 138, 100 
New York Air Brake 10,000,000 
N. ¥. Cent. & Hud. Ri' f247, 785,800 
N. ¥., Chl @ St. j 000,000 
N. Y., Chi. & St. L. f. 5,000,000 
N. Y., Chi. & St. L. 2d pf. ,000 000 
New York Dock. ° ,000 000 
New York Dock pf 10,000,000 
N. Y¥., Lack. & Western 00000,.000 
N. Y., New H. & Hart 117,900 
N. Y., Ont. & Westerr . 398,113,900 
Norfolk Southern 7 3,000 000 
Norfolk & Western 761,00) 
) Norfolk’ & Western pf "3,000,000 
North American.. 29,779,700 
Northern Pacific 237,098, 400 
Nova Scotia Steel & Coal 029,300 


oe 


Ct de eet RS 


HIO CITIES GAS ($2. G SSO, 100 
Ohio Fuei Supply 
Old Dominion ($25) 1,420,775 
} Ontario Silver Mining 15,000,000 
Owens Bottle Mach. } 
Owens Bottle Machine pf 
. Pp“ BST BREWING pf 2,000,000 
Pacifie Coast 7,000,000 
Pacific Coast 2d pf +,000,000 
-acific Mail ($5)...... 150,000 
acific Mail pf 1.700.000 
acific Tesephone & Tel 000,000 
ac. Telephone & Tel. pi 32.000 000 
an-Am. Petrol. & Tr. pf.. 10,000,000 
ennsylvania R. R. ($56). .499,265,7 
eople’s Gas, C! 
eoria & Eastern 


1 


{ 
I 
I 
I 
» 
P 
} 
P 


} Pere Marquette.. yr Sekvdads ) S14 ) 1 - a : 

2 Pere Marquette pr. pf ~ ° in a x +) x .NNUITIES 

a pt coece ovsases : ) 1K a an» 
Pettibone-Mulliken 6,912,800 ° ) . 

Philadeiphia Co. +$50)..... 42,943,000 > Tee 34a 3 2 3 i RUSTS 

Pitts., Cin., Chi. & St. | . 79,869,600 Jan. 15, 17 12% 

Pitts. Coal Co, of N. J 1,934,900 ; zs i , sa a ‘ VANDERGRIFT & BROWN, 


Pitte. Coal Co, of N. J. p& 1,210,900 4 ‘ “- . at rREES FEW YOuRM 
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CONSOLIDATED STOCK New York Stock Exchange Transactions—continued 


EXCHANGE 





Week Ended June 9 


Bales. First. His 
50 Alaska ‘ M 6 
20 Allis-<C, Mfg ) 
$10 Am, Leet 95% ’ 
3.960 Ar Car Oly 
650 Am. CC. & F 7% ri 
40 A & } 
380 A 
3,190 A «<0 
7,650 An 5s. & I it 
2,000 
1,070 A W oole 
oo A Z [ « “ ‘ 
12,020 Ana { ; 
120 A & 0 


150 A., G. & W.1.109 


.700 E ‘ 
400 Balt. & ) 72h, i2 
12,580 Beth tee ; 1% 
9 Biyn R. 7 62 f 
SO Butts x ; ‘ 
600 Ca Petro ° ’ 
12,200 « at ; , 
200 Ches & OF u“ } 
THO ¢ M. &S§& » 4 
oO « R & Pct » 
190 e Co m 
400 « 10 re " 
8,870 Co & t 
woe Col. « & 4 ‘ 
4,890 Corn |} R 5 
16,9050 Crucible St TIM i 
2,480 « ya ( Sus +4 ! 
20 


2,070 Erie Bits 


50 Erie ist pf 8 $ 


650 Gen. Motors...10 1 


W Goodrich . =" 
1M Gt. North roy Os 
mo Nor Ore i 


1,480 Inepir. Copper @ 65 
2.100 Int. Mer. Mar, 29% 2 
8,300 Int. M. M ‘. 8 ‘ 


340 Int Nickel 41 42 

30 Int. Paper 44 $4 
2030 Kenne. Copper 48 ‘ 
2.470 Lack. Steel... 97% 10 

150 Lehig! ‘ 6 ‘ 

620 Max Mo 0 2 
#420 Mex, Pet 100% 10 

100 Miami Cop 10% 10 
1,580 Midvale 62% 

50 M., K. & 1 ‘ 

430 Na £ ‘ 4 

50 Nev. Cor im 2 

410 y Cer w) YW 

200 N.Y..N.H.&H ‘ 

50 r. & & 17%, ”} 

2 © > Cit. Gas.140 4 

380 Pacifi fa . 

200 Penn. R 5 

120 Peo. G ( 4 

270 Pitts ’ i 

240 FR ’ ‘ 
1510 R Co » 
6,220 Read 127, 
Tbs ) ) ’ 

900 4 ) 

at) 4 


200 ‘ 
640 Tova ’ > ; 
3,290 | > 4 Lt4 





276,1 8 
2.000 
vO a r “4 
a) Waba > \ ‘ 
ow Vv t . 
1.380 We & M 4 
670 Willys-D Sly 


Note for Adjoining 


The rates of dividends 
@er note indicated by are 


Allis-Chalmer 


Alb. & Susq.,.(pd.Jan.6) 4! 
Am. Car & Fdy. com. 1 


American Coal ‘ 2 
Burns Brothers 1 
Bush Terminal . = 


Butte & Superior $1.2 
Calumet & Arizona $1 
Central & So. Am. Tel 
(paid April 1) 1G 
Cerro de Pasco «OO 
Chandler Motor 1 
Chino Copper < $1 
Coasclidation Coa 
Corn l’roducts Ref. p 5 
Crucible Steel pf... 1% 
(Also on May 1! 
paid 3% on acc’t back 
dividends.) 
Diamond Matct 1 





Lee Rubber & ‘vire > 

Liggett & Myers Tob., 
(paid April 2) ee 4 

Lorillard (T’.) Co 6 


Miami Copper $1 
Nerada Consol. Copper. 
N. ¥. Air Brake Co.. on 
Norfolk & Western..... 1 
Ohio Cities Gas..... 12" 
Owens Bottle Mach. Co.50 
Ray Consol. Coppe: 25 
Shattuck Ariz. Mining..7& 





Standard Milling....... 1% 
Union Pacific........... 4% 


Utah Copper............§$1 


U. S. Steel common.... 14% 


Western Union Tel..... 1% 
Westingh'se Air Brake.20 ° 
Weyman-Bruton ....... 
Wilys-Overiand ....... 


* 
< 
* 


#2 


| Year 1916 for Year 1917-——— STOCKS Capital Dividend Paid Per Pe- Net 
| High. Low. High. Date. Low Date. Stock Listed. Date Cent. riod. High. Low. Last. Change. Sales. 
ow. Last.| 55% 25% 52% Jan. 19 35 Feb. 17P. C. Co., N. J., cfs.of dep. 29,569,000. oe os 515, 49% 49 $ 21,300 
= 115% 100% 118% Mar. 20 107% Jan. 151 r Co., N do 2 of d. 26,280,100 ee ee ° ee 5 117 . 
OS, ' 159 156 160% Jan. 30 154 Ay 24 Pitts., Ft. Wayne & Chi... 19,714,285 I 5, “17 1% Q bs 4 160 ‘ 
, 108 93% 102 Jan 8 99 Feb 3 ttsburgh Steel pl « 10,500,000 June 1 lj Ly Q =. 99 , 
sn, ot we - 29%, May 31 20% Apr. 16 Pitts. & W. Va. int. ctfs... 27,926,200 ee . ee ee 28% 27 27% 2 5,900 
om - - 6% Apr. 26 “% Apr. 17 Pitts. & W. Va. pf. int. cs Ss AW) , i 61 62% rd) 
. Sal) 12 S34 Ja 26 7 . ) ‘ , el ¢ ( 12,500,000 June | 7 i S014 7S 7S p 7.000 
10S oT) 107 Ja i 101 Mi 9 Pre d St Car Co. pf 12,500,000 M Ry “Ee 1, Q 103 102% % 200 
Sey ! 131 Jar ; 118 av 22 Serv Corp., N. J. 20,994,100 la 1,'17 2 ) 
na) ) ( lan. 26 [ 10 Pullman 120,000,000 M St 2 » 145 144 14 41x 
( I } Q CKSILVER 5,708,700 oe 1 ] 200 
~ j F< 10 ~ ) silver pf 4 $201,500 May 8, "O01 Ly 1 1 l 1,800 
4 1%, v , Ju 1 4 | PAI! SI PR. CO. 12,500,000 Mar. 30, '17 i\& Q 75% a t La 17,700 
‘ 4, 9% 10 Jan. 22 M75 , R j St. Sp. ¢ 13,500,000 Mar. 20,’17 1% yy ") w 100 
0 ) 7 ° Jan. 17 %67 far. 27 rR It. C. st f 000,000 Jan ae 2 SA 7" 
ny ” 20 2% Api a I IR Copp. $10) 15,771,790 Mar. 31,'17 7$1 Q sls U4 it 4 26,800 
: 11 » 104% Jar $50) 70,000,000 Ma 6 37 SF ) 05% 91 OF 2 $ Suv 
an rT 41% 4 J og my, 2 i > Ist nf €50) 28,000,000 Mar he 50e Q ” 
. a 52 41% 45% Ja 16 i) Hy F . 2d } ($50 . 42,000,000 Apr. 12, '1i 50 Q $114 41% $144 ‘ 1iK 
oon *17G *174% Pensselaer & Saratoga 10,000,000 Ja ost .< SA *17 
= ) 12 "4 lune 7 , l Ltepubl Iron & Steel Co 27,352,000 May 1, '17 1% ot! So! 927% + 8,600 
se 1 1o Ma ’ } r ) Iron & S Co. pf. 26,000,000 Ap 2 17 15% q) 100% 100 10 7d) 
4 2 66% Ma on At) ’ ) Dutch Co ec? 3 oe ove tio tit tien 200 
’ y ri Jar 26 Ja } ik. R. pf 9 057.0600 A 16, 17 » 
80 i 2% Jar 2 ; { 1 LOUIS-SAN FRAN 000 aia 7 16 17 my 
! we t i Jat ; ‘ 2 » louis-San Fran. pf 7,500,000 2S ws ~ 1K) 
Ja 1 10 \ y I S. I C.& E.I.Eq.cs 9,045,000 I 
1 Ay 4 2 ‘ ; I Southwestern 16,356,200 at) a 10) 
a7) Feb. 1 4 la Lot Southwestern pf. 19,805,700 Apr. 15, "14 2 4s 
‘ Gi, | LUM, to Si’, AD ’ 7 ) 2 r¢ Arr 9,002,500 SO1, iD 7 4 li 
‘ 4) N47, te tis Ja 4 roe 2" Saxon Motor 6,000,000 Apr 1 i 1=, 2 4 41 +2 tin? 
1 : 1%, 14 Is Jar 3 l | ' ab d Ai I . 25,950,000 J l 10 
s% 82 1 17 i4 uboard Air L of dep. 14,240,300 
rl 15% f2'4 4 t ' aboard A Lin tf 12,989,400 Aug. 1 { 1 my St my 400 
yy 3 Sea. A. Line pf 10,266,100 7 
’ " 233 1GS14 4 Jar ‘ I . Roebuck & ¢ ; 60,000,000 fay 15, ‘17 2 Y W5he i. 17 yy 
16%, 2 127 12 127% Jan. 1 12 la 1 Sea Roebuck & Co. pf... 8,000,000 » Ss 1%; Q 2 
‘ ; 10), oo 29 Ma 9 Ovi, b ® Shattuck Ariz. Cop. ($10). 5,500,000 Ap 2 17*$81.2 Q 277% 2 2 1,000 
rm 8 9% Mar. 29 P 1 ; Sinclair Oi] & Re (sl ) 970,074 Ma 19, 17 $1.25 iN, 4 ) 4 S,QU0 
. jue 9514 i 74%, Mar. 30 42% Apr. 21 Sloss-Sheffield St. & Iron. 10,000,000 Feb. 1,’17 1% 6354 60 ‘ 5,200 
: ‘i 1 1 ”) Fe } ) A 7 Sl Sheffield St. & IL. pf 6,700,000 Apr | A I’, Q ot) a8 100 
ssp tD) 14 209 Ma 1 : rto Rico Suga . 4,000,000 Ap 2,°1% 5 Q 245 205 150 
- se) 190 16 114 Felt 112 fa 1 Sout Porto Rico S. pf 3,948,000" Apr S. Ss 2 Q 
' 14 41, OS Mar. 24 &8&S% M , hern Pac 272,822,900 Ap 2, '17 j Q oH V2, 93%, 4 13,700 
63 6514 | 122 115% 119% Apr. 7 117% M Seuthern Pacific tr. etfs 1,404 119% 119% 119% 67 
ogi 6% 18 3% Jar 2 ‘ 9 Southern Railwa 82,.676,4 28 26%, 28 + 1 12,700 
’ ~ ; 70% Jar ‘» M 15 Sor ern Railway pf 47,511, Oct. 1 14 2 a7 mr ae 1,20) 
0% (4 107 st 100% Jan. 2 a fay 3 Standard Milling 4, 6555 Ma t, 14 Q - 
44% 8644 He | & 90% Jan. 25 89 Ja } Standard Milling pf 6,405, May 31, ‘17 1 Q Whig 
100% Jan. 17 100% Jan. 17 Stewart Warner Speedom. 10,000,000 May 1 17 1 Q LUO 
: Me | 1067 100 110% Jan. 17 78% June 8 Studebaker Co 30,000,000 June 1,'17 244, Q s4 78% 83 1 GS, 200 
1011, (14 S 108% Jan. If 9%, May 21 Studebal Co. pr 10,965,000 June 1, '17 13, Q we 102 102 : 100 
ey, | 79 ‘ mi Jar f 41 e 6 Stutz Motor shares) 75,000 Ap 2, °17 $1.25 Q f1', $1 $1 1% 7 
4) May 17 1 pe r Steel temp fs 6,000,000 4875 44 48 TO 
.. al 1 Jur 8 , Sur x St. Ist tem.cf 2,500,000 Ma 1%, °17 > Q lol 101 101 LOO 
10 10%, 19 15% 17% Ma 19 1 Feb. 27, v. C. & C. temp. cfs ° 17% 16%, 17 g00 
6 241 i 24 Ja Ww 199 { ’ r [exa Co 5.270.000 Ma 1 Vy » Q 218% 22 ‘ 1,200 
; @ 21% 10% Jar 4 123% Ma ) Tex Pacif ic 6%, 15% , OO 
» 120 167 Jar 3 1 J 4 Te I , LOTS 
1% | 6S 18%, 48% Ja 2 17% May 151 1 Av e Oct. 1,.°R 1 23% 21% 22% 3 800 
0 ~ Ho, { a June ~ ‘ ) Tobacco |} rd oo Oe uw 60,100 
vs 4 10 ” Vo Mar. 12 nl 4 Tol » Produ A 2 le 1 v 
‘ : 13% : | , St. Loui Oct. 16, "11 0 
. 12 10% Ja 24 f) A St. L. & V ° . 
) 24', ) 18% Jar 4 1 Jar , St. L. & West. pf 2,117,600 Oct 16, ‘11 1 
19 ‘ 15 Feb. 27 12 8 1 St.L.& W.pf.cfs.of dep 7,882,400 14 
4s Jur 6 40 2 @ransue & Wms. Steel (sh) 100,000 Apr. 16,17 $1 Q 4s 4 4% ‘ 3, 40m 
. a) 4 9 Jar 0 S4 la 2 I n ¢ Rapid Transit 22,000,000 Ay , Mie ly, i] St 
76% | 12 5 12 Jan. 13 12 in. i3 Twin C R. Transit pf... 000,000 Apr. 2,°17 1% 12 
St 10945 Mar. 12 m 2 U YDERW'D TYVPEW'R. 8,600,000 Ap 1, °2 114 2 w Mi i) ” 
ad 5 11 120 M 14 i4 dery od Typew. | ,000,000 Ap . oa 1% Y l 
1 i 1 Ja 23 4%, Rac & 1 s { 00 Mar. 1 17 l Q sf s ‘ mad 
’ 4\, 14 Jar 22 10 j n Ba & Va ( > 400 lv ms 4 1s 
216 ' 15. ”", 14, Ja 4 12s rT l’acif 2 11,600 Anr 7 2 2 L:34 l Z tie 
S4 ) S514 Ja Ty I f r 09,545,500 Ap > 17 L SA 78 7? 4) 
4) Jur 2 AL 4 t All § ) 5O0vU,000 Ap 21 17 $1 ver is A wh 
g TOG ) 103% Ja > 9 ra 18,104,000 May 1 i 1% W 100 . 600 
. % Ma 14 I Cigar ‘ f 4,526,060 1 17 1% a) 11 l 4 1m 
“i s Feb. 2 lo Ur itp 19,985,400 Apr B..°27 1% Q iz 2 u> 
t Jar - —> r l " 1 r Su 7.400.000 Ma 1 7 6 
; lun 136 IH Ja 2 1 « Ma ) Unit Fri Co $8,712,200 Apr. 14 ) 1408, 157 it $00 
| ’ 4 e { i al board 40,004 000 ; 7. mw) 
ss 2 
11% Ja , 1 | ik'w Inv. Co 20,400,000 7 ‘ TOO 
st 2% J 2 t i Rowa I Co. pf. 15,000,000 Ja 10, °O7 1 17 1S 4) 
os ii, Ju ti i ) ( I. Pipe & 1 Co 12,106,500 De 1, ‘OF l 24's 2 2 Zin 
fie 4S Jan. 2 ‘ 1 ’ Cc, I. Pipe & Fy. pf. 12,106,300 Mar. 15, '17 1% r os os . 200 
‘ ‘1 19%, 2 21% Ja 1 : lay 4 United tate Expres... 10,000,000 N 2 ig $8 
‘ ‘ 17v | 170% J , " Industrial Ak 12,000,000 170%, 1KS titi 2 152,800) 
m 14 "I 10. J ’ { =. Indus. Alcohol pf 6,000,000) Ax 1 17 1% Q 1k 10 Lv. 1) 
, 40 4 Ja ' lv 13 I liealty & Improv... 16,162,500 Feb. 1, '15 l 1 14 1G 5 1,20 
, . | 70% 47% Ja 50% b. 9 bber ( 3 Tuly 21, "1 11; 64%, 60 62 ; 200 
1, «1 114 J j bber Co. 1 { \pi 1 2 Q 107 106 1 ” 
81 r 67%, J { I t.. R. & M.($50) Apr. 14, '17 $1.2 Q G2%, 6 61 4 G00 
T 53 0 12% Jar oo . R. & M. pf $50). 24: OK Apr. 14, ‘17 S74 Q 1% 1% 4 200 
Table Lo i, Lith, M l "” I sjeel Corporation .508,495,200 Mar. 350,717 Q 34% 127% 131 1,038,800 
d to un-| 123 11 121% Ja 19 116% ) ste Corporation pf.560,314,100 May 20, 14 1%, Q 118% 117% 117 4 8.300 
low 130 4%, 1s M aH 4 ‘ 1 sh Copper ($10) -.++ 16,244,900 Mar 1, "177$3.50 7] 116% 115 116%, 2 32,200 
Kind O7%,% lt 24%, Jan. 22 17% ’ ih Securities Corp 15,707,500 és 19% 18 Ls" "7 1.200 
= ‘at | 2 46M i i, \-CAR. CHEM. 27,984,400 M . iz Q 6, 4 i 2. 400 
eae il4 ‘ 142% J 2 #5 ‘ a-Car. Ch. pf... 20,011,800 Ay 1G, “Li 2 QW Low 
. ernie a% 4 vi Ma / eb \ I Iron, C. & Coke. 9,073,600 het a1 titi TU, A i® 
one 4 4 ; & Power 11,949,500 Apr. 20, '16 ity 3A 47 
al a 1" Ww M 1 \ 14 nning 3 2,000,000 < 5 g R 1) 
aut ) 1 Ma m0 I 17 tinning pf... 15.000,.000 No "7 aT : 5 
Extra = : i 
ark i7 1 Jar I 1 { 45,551,500 ‘ , 12% 12 12 $ 
uo 4 a" la +4 4 ) nf. A 15,200,000 Ar 0, 17 1 Q is, 47'5 43% + ‘ 
- 27% OW Ja 2 2 ‘ 9 RB 48 3,800 7 25% 20 2 
Extra 144% 146 Jar 4 M A ¢ ro Exxpre 23,967,300 Apr. 20, 17 Ww 971, 96 O68 1 100 
Extra 1'3 t 2 J li*g May 9 irviland 10,000,000 197% 1, 197, ‘ 1,600 
Extra 41 Ma » OA 9 vland 2d pf... 7,618,300 
1IS%4 May 2 12" Ay Pacific Ry 38,191,400 17144 165, 16% 100 
Back | 4i Ma My i 2 rn Pacific Ry. pf 7,528,000 : a7 ‘7 ‘7 ‘ 100 
Ba | 105 Ss 99% Jan. 19 1 Il Western Union Telegraph. 99,817,100 Apr. 16, ‘17 1% W ey a3 4 a00 
43 0139 .. Westingh. Air Brake($50) Arr. 21, °174$1.75 Q i4 
712, p14 ti la 31 45% 9 Westing. E. & M. ($50) Apr. 50, °17 STl4c Q ee ee 4 *% 16,4 
; «9 7% 70% Jar 4 ty Ll We E. & M. Ist pf.($50) Apr. 16, "17 STM Q Gs*, OS™ 6S*, 
Lixtra | 281 22 : Weyman-Bruton Apr. 2,°17 t5 Q 281 
Extra LIS’, Lit 15% Feb. 24 o'2 A 1} \,eyman-Bruton pf Ap 2, °17 1% «2 112 
27% 21 22% Jan. 2 1 May 9% Wheeli Lake Erie 5 1 i4 ; 2,562 
Extra § 4 10% Jan. 22 3 Apr. 10 Wheeling & Lake Erie pf : 354 se Diy, D1, 400 
Extra 5a, 4 52% Jan. 18 134%, May 9 White Motor ($)........ 16,000,000 Mar. 31,'17 $1 Q 49 4657 5 487 23, 1.550 
xtra BIN ‘ S% Jan. 18 24% May 19 Willys-Overland ($25) - 41,2 25 May 1,°17 775 Q ” 28 29% 1% 23, 400 
Extra | li v4 00 Mar.10 92% Feb. 8 Willys-Overland pf.. ... 14,996,800 Apr. 1, ‘17 1% Q 
“%xtra | 84% Mar. 50 Feb. 1 Wilson & Co écecesénce Gee hited 6 sic Q 74 i2 3 $a 
Extra | «T= Mar. 23 May 23 Wilson & Co. pf Apr. 2,'17 1% @Q 
Extra | 2002 et SAM Jan 2 eb. 14 Wisconsin Central ° euuswees ae , 
Extra 141% 118 #51 Jan. 8 May 10 Woolworth (F. W.) Co.. ),000,000 June 1, 17 2 Q 120 1275; P “<n 
Extra | 126 123 126', Jan. 17 May 10 Woolworth (F. W.) Co. pf. 15,000,000 Apr. 1, ‘17 1% Q : \< 
Extra TENG : 35 June 6 23%, Feb. 9 Worthington Pump cece 9,683,300 SS ; 35 30%, usr 2% 2 490 
Stock 100 9 Jan. 10 91 Apr. 16 Worthington Pump pf. A.. 3,924,500 Apr. 2, ‘17 1% Q % 9G 45 1 , "100 
6, By cS June 7 SO May 9% Worthington Pump pf. B 7,571,700 , ‘ w 59 57 58 ; 1,600 





Amount Thast 






































































































Range for Range 
















































































Stock . ; 
Extra NOTS--—Highest and lowest prices of the year are based usually on sales of 100 shares. Where prices are used for less than that 


Extra | amount they are marked with an asterisk (%. ¢ For notes under this mark see adjoining column. 
| 
} 





Extra tIncluding the amount of New York Central Railroad stock listed. {Special dividend of $25 in liquidation paid Nov. 1, 1915 

Stock The following are the last sales of stecks not degit in during 1916: American Cities preferred, 40%; Booth Fisheries first pre 

Extra | ferred, 80; Cleveland & Pittsburgh special guaranteed, °4544; Detroit & Mackinac, *7@; Eastman Kodak, *605; Erie & Pittsburgh, ($50) > 
Stock ! 62%; Hockiy Valley, 112; Montgomery Ward preferred, 112; Northern Central, 84%; Northwestern Telegraph, (630,) “Si. 2 
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The Trend of Bond Prices—Average of 40 Listed Issues 


1915 1916 | 1917 
JulyAugSep Oct Nov Dec Jan FebMar Apr MayJun July Aug Sept Oct Nov Dec Jan Feb Mar Apr MayJune 
mee | Fi, |) Rie Baim. laa ie . 32 ‘. 3 } en 


Ws anes Tawa oe TS 2 one 
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Stock Ex 


Week Ended June 9 


1,000 Par Value 


ale 


74 


. M. & St 
M. & St 
Cc, M & St 
d'op 
Gé4N. W 
Chi. & N. W 
C. & N. W. a. Ss 2 " , ‘ 
Chicago Rys. 5s o4 314, wae ee F . : an A, & A, P. 4 62 624 : 
pod deplore 24 one iy oe ale eaaees sok SPECIALISTS IN 


Cc. RL. & P. és ( 
c., R. I. & P. gen. 4s. 81% Mich entri 31, ) Pe seab. A + ad os, 61 0% 
c., R. 1. & P. deb, 5s, | Mich. Cent. d ‘ : 2 2 : Seab Roa. 5s ‘ x ; es 
c., R. I. & P. deb, is, “ } 4 CONnS.58 87 7 7 1 so. ie ce ‘ ; diosa a 
sraet sate stpd 10% 0 HN | & St f. ; haa’ a pint pee end for sist “N” 26 
C., R. I. & P. ref. 4s. 7244 71% 72 5 t. 5 45 5 5 ; %o. Pac, con. « . Kile s a 
C., St. Rap M. & 0.6s8.112'g 11244 >) ‘ 485 58° 2 S42 ” 30 ac. ref. 4 kU M4 } _-F: @ombs &E 
ca, P., & & O ) st 48. 67 37 ui Seuth,, Pa Coast. 4s : 
3 re y . Se. Rg. 1atGs. weer we BreoaGany, New -Yeork. 
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C.F. Childs & Company 


Specialists 


U. S. Government Bonds 
Foreign Government Bonds 





120 Broadway, New York 


Telephone 5627 Rector 
206 SO. LA SALLE ST. 


| CHICAGO: 








ROBINSON & Co. 


Liberty Loan 
We will co-operate with you in pur- 
chasing and paying for these bonds. 
Send for pamphiet 
“War Loans of the U. 


26 Exchange Place New York 


Members New York Stock Exchange 


s.” 














————— 


Stephen N. Bend 
A. Campbell Smidt Ralph E. Crepiey 


S.N. BOND & CO. 


We offer 
Dominion of Canada 
% New Loan, 1937 
To yield about 5.33% 
W. F. BAKER, Mor. Bond Dept. 


"Phone 8330 Rector ttt Broadway, New York 
62 Fort Hill 50 State St.. Bester 





BUY A 
Liberty Bond 


We 


enter your st 


OSEPH &| & ENER 


2p aROAD SLES. 


1 to 


iption 


shall be please 


b 





t-—— 


HARRIS & F ULLER 


Members New York Stock Exchange 
Members New York Coffee Exchange 
EQUITABLE BUILDING, NEW YORE 
Telephone 3640 Rector 


UNION TRUST BUILDING, BALTIMORE, MD. 











| 


“BOND TOPICS” 


j 
| 
| our monthly free on request for Booklet B. 
} 


A. H. Bickmore & Co. 


111 Broadway, N. ¥. 








Bonds of the Central West and 


% 





South, yielding WAY © to 5! 8° o. 
Write for our list. 


Alden Hlitlle~ Company 


Municipal Bonds 


ne Ee Broadway St. Louis 
<i Fan ae 


W. L. SLAYTON & COMPANY 


Dealers in Municipal Bonds 


Specializing in Bonds of Ohio, N. C., 








Fia., Aln., Miss., Texas, and Canada, 
metting 44%: % to 6%. 
Write for list. 


Dime Bank Bidg., Toledo, Ohio. 


Specialists in 


Inactive Railroad Bonds. 
LOUCHHEIM, MINTON & CO. 


Members New York & Phila. Stock Exchange 
71 Broadway, New York. 
Private Wires to Phila. and Boston 


EDWARD CANFIELD & BRO. 
Specialists 
New York City Bonds 
. New York State Bonds 
10 Wall St. Phone 9038-9 Rector 



























recognized standing. 


Contributions to this list are invited from dealers and brokers of 
When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
these quotations, They are given strictly as news. Address, The Open 
Market, Wall Street Office The Annalist, 2 Rector Street, New York. 
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Bonds 








UNITED STATES AND TERRITORIES 

















—Bid for— —Offered—. 
At By At By 
U. S. 2s, reg., 1930.......Q.J 95}9 C. F. Childs & Co 9512 C. F. Childs & Co 
_Do coupon, 1930..... «» - Q.J Dek = 06 = 
S. 3s, reg., 1908-18....Q.F 90%, Wy — 
‘Do coupon, 1908-18.....Q.F - W% % 
Do conver. reg. 3s, 1916-46. 89 Harvey Fisk & Sons... ...  seeceees 
Do coupon, 1916-46........ ae ee te 
Do registered 3s, 1947...... So <n ne ae oe 
Do coupon Ss, 1947........ 89 ie ae nih Gem ae 
U. S. 4s, reg., 1925.......Q.F 104% C. F. Childs & Co 1047 C. F. Childs & Co. 
Do coupon, 5 .O.F 104% = 105% a 
Pan. Canal 2 .°16-"36.Q.F 95% Harvey Fisk & Sons... % Folsom & Adams, 
Do coupon, -36.....Q.F 5% ri 96% Robinson & Co 
Pan. Canal 23s,reg. '18-"38.Q.N 4, 96 «Folsom & Adams. 
Do coupon .. ++ QN 2% 96% Robinson & Co 
Pan. Canal 3s, reg., ‘61..9.M NT hy, s9 6C. F. Childs & Co. 
Do coupon, 1961. ---QM ST af eataes 
Hawall 4s s -Var. 9S Folsom & Adams 938% C. F. Childs & Co 
Phil. Land pur. Sagi a Q A 97 - 10 )=6- Folsom & Adams. 
Do Imp. 43, 1936....... Hrd 108 ¢ 
Porto Rican 4s. Ver oo 6c. F. Childs & Co 101 «CC. F. Childs & Co, 
Dist. of Columbia 3.65s...... 100" = 102), ‘ 
Cal. Harbor 4s, 1989-'55 op ° , ° -°4.00 R. M. Grant & Co. 
New York 4s, 1964........ e 110 Herrick & Bennett... 113% Herric : & Bennett 
Do 4\%s, 1965....... saw 108 
Do 4s, 1960-1962... 1. .75.: 101%, 10244 = 
Do 4s, Barge Term., 1946... lov coc evvccece 
Do 4s, Barge Term.., 1942... 102 ocee 
MUNICIPAL, Etc., Inetuding Notes 
PY emeees ~ 
t 
Alliance (Ohio) W. W. Improvement 5s, 1941-1945........°4.25 Weil, roth & Co 
Andalusia (Ala.) Sewer 6s, lI! ee ae ..*4.85 8S. Spitzer & Co. 
Atlantic City (CN. J.) Paving 44s, 1946 - °4.35 R. M. Grant & Co 
Barberton (Ohio) Electric Light 5s, 1930-1931............°4.10 Weil, Roth & Co 
Baton Rouge (La.) Paving, 63, 1918-20 itanasnaiteken *4.60 S. Spitzer & Co. 
Beaufort (N. C.) Water, Sewer, and Street 5s, 1946 oe 94.90 Ray ' 
Bell Co. (Ky.) R. & B. 5s, 1937- ei 30 «Weil, Roth & Co 
Etelmar (N. J.) Water & Sewe Ds, 5) 6OR. M. Grant & Co. 
Seauregard Parish (La.) Road Ss, 193 0 SS. Spitzer & Co. 
Bexar County (Texas) Road Ss, 195. 25 Weil, Roth & Co 
Bolivar County (Miss.) Road 5% .*5.00 SS. Spitzer & Co. 
Chattanooga (Tenn.) School 44s, 1918-47...........++-- -*4.40 Weil, Roth & Co, 
Cuyahoga County (Ohio) Bridge 4%4s, 1927-1945........6- *4.00 ” 
Dundee (Mich.) Water Works, 1922-1938 ......-cccccccess 4.25 S. Spitzer & Co 
Dyer County (Tenn.) Funding 5s, 1918-33...........e0se0e8 *4.70 Weil, Roth & Co. 
El Paso (Texas) Imp 1948. it «c6si6ekeneewe é *4.30 S. Spitzer & Co. 
Fy iew (N. J.) School Ge, 19GGFT A. .ccccccccccccccscess 4.50 RR. M. Grant & Co 
I nce (Ala.) School 5s, 194% (doe vadeneesagene *4.75 S. Spitzer & Co. 
Franklin (Tenn.) Water & Sewer 4%s, 1980......... oe eee *4.30 Weil, Roth & Co. 
(;1eene Co. (Miss.) Road and Bridge 5s, 1936............ *460 S. Spitzer & Co. 
Grifton (N. C.) School District 5's, 1937 seadbatikeuneen *4.90 = 
Hamilton County (Tenn.) funding 4%s, 1943%............. *4.20 Weil, Roth & Co. 
Hamilton County (lenn.) 414s, 147 aneet Ves sssumale *4.40 J.5.Rippel&Co.,New’k 
Harris County (Texas) Nav. ist. 4! A ery *4.30 Weil, Roth & Co. 
Harris County (Texas) Road Watrant 5 1920-1921. -*4.25 8S. Spitzer & Co. 
Homestead (Fila.) Imp. Gs, 1922-1931 ......ccecccccsccvccece *5.12% mu 
Iberia and St. Mary’s Parish (La.) 5s, 1931......0.-see0-- 9 Stix & Co., St. L. 
Jackson County (Oregon) Road 5s, 1923-1933........... .*4.395 Weil, Roth & Co 
Jacksonville (Fla.) Imp. 4%s8, 1937 , *4.25 R. M. Grant & Co. 
Do., Dock 4} 44s o -- 4.25 a 
Lancaster (( Yhio) School District 4%s, 1923-42..............94.125 Weil, Roth & Co 
Lawrence County (Tenn.) Road 5s, 1940-19006 ........0.440%4.00 ™ 
Lucas Co. (Ohio) Road Imp., 1919-27 aheaee 0+ 0%4.10 = 
Limestone Co. (Ala.) Cfs. 5s, 1918 ..-%5.00 §. Spitzer & Co. 
Mandan (N. D.) Sewer G8, 1980-87 2... cc cccccccccccees 000 0.20 
Menominee (Mich.) School 4%s, 12 4-193 BE co deccccccecocece *4.10 “4 
Middlesex 4%s, 1918-1926 cal aeaenteenaaaeaiaiel *4.20 J.S.Rippel &Co.,New’k 
Montclair (N. J.) 4448, 1933-1942 *4.30 " 
Newark (N. J.) 4%s, 1937-1947 ‘ “s *4.30 : 
New Straitsville Village (Ohio) School 5s, 1987-1956. .*4.40 S. Spitzer & Co. 
New Hanover Co. (N. C.) Road 4 WDSG 2. cee eecee eee 94.29 Weil, Roth & Co, 
Newport News (Va.) Harbor 4\%s, 19% ah ag none oc0*4.25 = 
North Wildwood (N. J.) Municipal 6s, 1932-1933 ~-*4.75 R. M. Grant & Co 
Norwich sae (Mich.) Lioad 4s, 1920-1936........... *4.25 8S. Spitzer & Co. 
Norwood (0O.) W. @& Hi Gee. Ge, BOS cccctcsose én tenon ee Weil, Roth & Co, 
Pawtucket (R. 1.) Street Imp. 4 1034 -*4.125 R. M. Grant & Co 
Palm Beach Co. (Fla.) Rd. & Refdg. 5%s, 1935 ........ -*4.75 S. Spitzer & Co. 


Port of Seattle 


(Wash.) H. IL. 4%s, 


1948-1052 










2 W el, Roth & Co. 












Piqua (Ohio) Street 4448, 1920-1926 2.1... eee wees .10-*4.1 
Pleasant City (O.) School 5a, 1939-1955 .......cccseccecess 40 s. Spitzer & Co 
Portsmouth (Va.) Fire Dept. 4s, 1918-25 40 Weil, Roth & Co. 
Rector (Ark.) Sewer Imp. Gs, 1927-32 ......ccccccccces -.*5.15% S. Spitzer & Co. 
San Diego (Cal.) Sewer & Water 4's, 
St. Cleud (Fla.) Imp. 6s, 1927-1935 5 = 
Stephens Co, (Ga.) 5s, Feb. 1, 1918 * 275.00 oe 
St. Louis City 4s, 1918-'28-"29 +100 Steinber Co., St. L. 102 Steinberg & Co., St. L 
St. Louis 4%s, 195, 1106 Steinberg & Co L 107 = 
Sulphur Springs (Tex.) Fund, is, 1928-1935 .........+. --°4.50 5S. Spitzer & Co. 
West Park (O.) F. & S. 5s, 1946 os cecabecestessenseatne TL, Beek Sf Oe 
Wichita Co. (Texas) Court Hous: 3, 1956-'26, Op .*4.70 R. M. Grant & Co. 
*Basis. TBid. 
’ r AY Yourr ’ . r 
CANADIAN ISSUES, Including Notes 
Bid for—— —Offered— 
At By At By 
Dominion of Canada— 
Dom. of Canada 5s, Aug. ‘17. ‘% Mann, Bill & Co 1004; Mann, Bill & Co 
Do De 925... ccccccecccccce 96% Hirsch, LilienthaléCo i W. § Macomber. 
Do Apr. 1026... ...cccccceoscee 95% Mann, Bill & Co.. Mann, Bill & Co 
a Ek, “BE: ¢ 6 ev.00 bb0edeene e 8% Barr & Schmeltzer Barr & Schmeltzer 
Do. Apr. 1931 se ncamaane aa M ann till & Co.. % Mann, Bill & Co. 
Do ds, March, 1937......-ce {4 W : Macomber . ” . 
Alberta 5s, May, 1926 4 Hirsch, Lilienthal&Co. 96% Hirsch, Lilienthal&Co 
Alberta 4%s, Feb., 1924 . 91% W. S. Macomber 3 W. S. Macomber 
gritish Col. 4%s, Dec., 1925... 0 91%, Barr & Schmeltzer 
Manitoba 53, 1920........e... 98 lirsch, Lilienthal&éCo. 9814 Mann, Bill & Co. 
New Brunswick 414s, Dec. "25 9% Barr & Schmeltzer.... 94% W. S. Macomber 
Ontario Feb., 1920 98 Hirsch, Lilienthal&Co. 99% Hirsch, Lilienthal&Co 
Quebec 5s, April, 1920....... o8% Bull & Eldredge 99 os 
Saskatchewan 45s, Feb., 1918. 98% Hirsch, Lilienthal&Co. 93% “ 
Saskatchewan 5s, Dec., 1920. 08 ” 98% Barr & Schmeltzer, 
Cities— 
Calgary 63, March, 1918...... %9 93 100 
Edmonton 6s, Jan., 1921...... 99 ie 99% > 
Maisonneuve Gs, 1918....cc008 a 100 Hirsch, Lilienthal&Co. 
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| 

| United States 

Liberty Loan 

| 34s 
Hartshorne & Battelle 


New York 
25 Broad Street, New York City 


| 
Members Stock Exchange 
{ 








SHORT TERM 
SECURITIES 


Curtis & Sanger 


| Members 

| New York, Boston, and Chicago 
Stock Exchanges 

49 WALL STREET 

| Bosten New York Chicago 








Havana Electric 
Ry. & Lt. Co. 


Bonds, Stock & Rights 
Bought—Sold—Quoted. 


MILLER & CO. 


Wires Baltimore, Richmond 


| Private 
| Louisvilie. 















ale Be 
BONDS 


120 Broadway, New York City 
Russian Gov't Bonds 


Mexican Gov’t Bonds 


Options in Rouble Exchange 


ALFRED R. RISSE CO., 


56 Wall St, N. Y. Tel. 4516 Hanover 











SHORT TERM SECURITIES 
Railroad Co.'s 


Municipalities and Foreigr Governments 
| BOUGHT AND SOLD 


Industr‘al Corp's 


Inquiries invited 


| | SALOMON BROS. & HUTZLER, 


Members of New York hange 
Tol. 6300 John. Pine St. 


Stock 


ey 
7} 








| ODD LOTS 
Write Dept. | 


(istoum & (HaPMaAN 


| 
| 
| 
| MEMBERS ~Ow YORK STOCK EXCHANGE 
CMOERS KEW YORK COTTON CKCHANOE 
} 7) BROADWAY. New Yor« City 
} 12 N. BROADWAY, YONKERS, N. Y. 
215 MONTAGUE ST.,BROOKLYN,N.Y. 
| | 277 BROAD STREET, NEWARK,'N. J. 











~ Short Term Notes 
| Railway Equipment Bonds 


| Municipal Bonds 


Foreign Government Securities 


Bull & Eldredge, 


31 Nassau St., N. ¥. Tel. 632 Cortlandt 





LIBERTY LOAN BONDS 
Coggeshall & Hicks 


Neu Stock Exchange 


New York 


Members York 


128 Broadway, 














If You Can’t Enlist—INVEST 
Subscribe to the 
LIBERTY LOAN 


Burgess, Lang & Co 


Sears Bidg., Ad Bid, 
Boston” §=/nvestments “New* taal” 








New York, Monday, June 11, 1917“ THE ANNALIST 





NVITING inquiries, we shall A nna li S t Open Ma r k e f | F = 


be pleased to furnish mar- ie Greenshields & Co. 































kets, statistical or other infor- - . . . a : 
iiion te -ol theres (uc CANADIAN ISSUES, Including Notes—Continued " treal Stock Exchange 
listed and High-Grade a ae oe = ehieie te 
. o,2 -’rovinces— 
Railroad Securities Montreal 3s, Dec., 1917 99% Mann, Bill & Co...... 100 Mann, B i Be 3ond Issues. 
. } D> 5s, May, 1915 bee v4 Bull & Eldredge: . 98% Barr & Scl 
Industrial Bonds & St Ottawa 5s, July, 1945.... 98 Hirsch, Lilienthal&Co. 99% W. S. Macor a thly Review 
Bank Stocks Quebec 5s, 1920............. 98% W. S. Macomber . 99 Barr & Sel id > Céndj 
: | Toronto 414s, July, 1925...... 95 Hirsch, Lilienthal&C 95% & nagial " e 
Standard Oil Stocks Vancouver 445s, 911% W. S. Macomber... . 2 BE on request. 
, . rs ctoria 4%s 91s “ wr lirse} 
Our daily Want and Offering eee ae iggy Re ae Ripe agen is be: 
sheet sent on request. *Basis. ie ee anes Bri wie Sane, 
¥ Canada 
Correspondence solicited OTHER FOREIGN, including Notes ee ee ee 
& : 


Anglo-French Ex. 9S, 1920... 9312 Mann, Bill & Co KA5— anr 


Baker, Carruthers & Pell} | Aso iirses. 28 coool Shy nuit & lareage...... HRY won & Elareds a 
972 . -_ . 


15 Broad St. *Phiope 5161 Hanover China, Rep. of., Nov "19% 9G 71n 
Cuban Govt. Int. 5s, 1Wo.... 91 Miller & Co ieee ee Miller & ¢ 
sai a —— | Bo gee se tawcw e = CANADIAN 
Oo Ext. 4tes, HO... soon ae ni Mti'2 COVERNMER’ 
. List of Rnb errs) ‘ ag 1917 ¥ = M oH Bill & Ce a ; Mar : a operas I, noes 
Oct, 1817. 9) Mann, Bill & Co...... hig Mann, Hilt UNICIPAL BONDS 


Norway s, Oct re 


Canadian Government, | [bers kev iiacico re —  eaaumene a 
1, 11... So. ainde cee “ 97 FEMILIUS JARVIS & CO. 


. . . } : ; ae : 7 : si ri a 
Provincial, and City Bonds eo aus, Je. 5 aay . ies . a a Neg Bil a SI: el 5 : orente Steck Exchamge) 


Exchange Place 







































































: Switzerland os, 1918......... W9'y Bull & Eldredge é 104) b é ‘ 
Furnished on Request. De os, warcn, 1020... ....00¢ vulg Mann, Bill & C¢ MWiy Ma ‘ re NEW YORK LONDON 
THE DOMINION SECURITIES PUBLIC UTILit — re 
CORPN., LTD. Ala. Trac., Lt. & P. 5s, 192.. 70 Sutro Bros. & “o.... Sutro | & « ——— 
Adiron. Elec. Pr. Ist Ss, “#2... 4 L. Snider & (« co lL. oSr 
TORONTO re ecg Pow. Ist us vtu... ULI Minter & Ce i. Sc imp 4 ' 
any South. Ist ds, 14358.... S24 “Redmend & Co soe it Bede , La I 
Altoona & Logan Val. 4!5s,°53 , ee oe ~ ‘ b Canadian 
ee ny anes Bene Am. Power & Us, Wirne. usl, L. Snider & Co Bae 4 L. Snider « * 
Se ee ae = Am, Pub. Utilities us, svaz... 76 G. Keith & Co . i G. Reith & ernment & Municipal 
| er va — ee Am) Cities os & Us, i¥iv.. . ‘Mh, Milfer & Co <a vely Mil “one y P 
NT 4 Am. Maiflwuys 5s, 191...... Si S. i. Philips, Phila we 6S ay ; 2 Pp 
Be (TORO ’ ) Ds Am, W. W. & Elec. 5s, 1994.. 72 L. Snider & Co a4 ‘Ss > hen : Bonds 
Pa Specialists in High Grade % | Am. Public Service tis, Ly4z “3 National City Co...... 40 National c ; 
s 4 Appalachian Power 5s, Al... 76 L. Sniaer & o at L. Snider a request 
CANADIAN & Asneville BP. & L. Ist s. £. us, : , 
ene P= . , Seer deb eee: acialas-elbsededn W. C. Langley & C« " Re« ond f 
Investment Securities. bi |} Atlantic Shore Line con. 38.. 45 F. P. Ward ee tedmond é E. AMES & CO. 
We invite your inquiry pe Atiantie Av. R US ' Abbott, Johnsen & Co. 97 Abbot j 
* Auburn Gas Ist 5s eseee UF Philip Lynch weed ; RONTO, CANADA 
Osler & Hammond M | Auburn & Syracuse pive. Ist ee 
Members Peronto Stock Exchange ¥% aad Sega pete noth abseiie ae ' : : me  hilip Ly ee ar 
7 » M 3952 3 Augusta-Aiken os. 1050...... 2 Redmond & C+ cm Ges Heit 
S) n 3 : . 
et) 21 Jordan St. Phone ai re! Bangor Ry. & El}. Ist cons. 
be enn ere SEBIEUE: aye og onllecnlone gk etal reget ty “ Philip Lynch.........% ” Philip | I 
Soo MBE Stes Sac osc aabhise ibe HGS 20.2" Baton loouge El. Ist os, IYSU. SS) Stone & Webster cose (Stone te } x c 
ee Ee ee eae > G. Reith & Co : se; a Bs +! ‘ ’ mon of Canada 
—— ————_—————— Birm. Ry. & L. ext. ts, 1947. Yi Miller & Co 9) Miller & « ‘ 
™ Birm. Ry. Lt. & P2 Ly M SS ee Sy er) ° ; Gold Bonds 
Binghamton Gas W “% S. K. Phillips, Phila. us Philip | 
Binghamton R. R. Ss %L Philip Lynen “e % ta hie e March 1, 1937 
Bway & 7th Av. Con aaa aces ; Ag Abbott. J« nd “ i 
brazil Trac., L. & P. va G. Reith & Co 4% J 4 Ya ‘e “a Ne a eee peee 
Brooklyn Un. El. 5s, 1950.... %2 Abbott, Johnson & «'o. 4 bieh. Poche coe ™ 
W. GRAHAM BROWNE & CO. Bos. & Wor. ee ee area B . ‘eer OLD-—QUOTED 
Canadian Securities buffalo Ry. _ S Miller & Co. eer Miller & . 
222 St. James St. Montreal Buff, Gen. Elec. Ist’ ref.s 3, 39) 9S Berdell Bros eaeeee 100% Berde} os g 
Bulfalo Crosstown os, |: KL, . Wi Miller & Co ; 1x5 Mille Mee , Darl & Schmeltzer 
California Elec. Gen. 5s, ‘48 ST Berdell Bres ... ; % Ber@ell Bre 14 ists New York 
Canadian L. & P. | ms, S.  4e 2 ol 
Carolina P. & Lt. Is Ls Yl Miller & Co tnt Miller & 
Cape Breton Elec S7 Stone & Webste: 1 Stone & We . a 
ee : nn ‘ “ar bondal e Ry gen. . 2 aie vo, S. K. PR , ; - 
‘ " Power Ist lhuy L. Snider & ¢t'o . F i ninion of Canada 
| & Ba Gi : r Stex & © P i . 
iF M Oo N T R E A 4 — ‘ ( LL. Snider & Co,....... 108 EL. Snider & ¢ 1 Bonds due 1937 
Bigs e Pub. Se S4le National (ity Co... So). National t NY , 
i We specialize in Cedar Nap. M. & I “GG. Reith & Uo . %1%G Reith d © tM Borg siete 
| Camadian Investment Securities ‘ent. Maine Pr. 3s 52 4 Phil Cowe Hx Se a 
- . re lion Ga : 2% s & oO. low ‘ "ne } 
i Inquiries solicited Central of G Power 4s, “SS. SU S3 G. Reith 4 | ranson Bros., 
} Thernton, Davidson & Co. f | Chattanooga Gas 5s, 1927... MSly S. Kk. Philliy | 1883 
Members Montrea t Erchange i City & Sub. tias “th -° - Iss P my Nt Berdell | | ames Street, Montreal. 
| Transpertation Bide, pA ee y Que. | Cin. Gas & kek 8, 1906.. Co ow) ‘3 
Citizens’ Gaus or Ind. o Lietz ON on 
A = = Cin. Gas, Transp. d. g. 08, "33 [iS (e lor a & 














Dos. g. oS 


pee es, " t aaieamee wee ih: ist 3a i897" 40 Wheatk y, Matchett ‘6G. Bait ’ : 
Halifax—St. John, N. B.—Sherbrook | Col., Buck. L. & Newark ‘Tr. ; - »,RONTO 
oa TS sie Oh Ste Roni. onan BONGARD, RYERSON & CO 


F. B, McCURDY & CO. | c& S82 igipe siete Pumice caste 


f Celumbia (S. C.) R ( « 
Members Montreal Stock Exchange Elee. Ist Ss, 1836... aprne SS neg imond & Co... abe Sy Redmor Stocks call Bonds 


n 






































Colorado Power 5s SS \. Clark & (Cc 
136 St. James St., Montreal, Can. Compton Heights Ist 5s, 1vz3 Stix & Co.. St. I ; 
s cei icde wanes elt eueiil Conn. Ry. & L. # 4s, "51, stpd ‘4 Redmond & Co Redmond & . a ~ 
Private wire onn et on with all offices and Conn. Pow. Ist & cons. 5s, 63 95» Stone & Webster . © Stone & Toronto, Canada 
‘ Cons. Cities L., P.& JP. 5 D Wile t 
Sydney St. John’s, Nfld. Consol. Trac. (N.J.) 98, 1983240 J. S. Rippel&@o.,Nark ‘ 
Cons. Wat Utica, Ist 5s, °SW om Redmond & Co ad « 
-- - Do deb, 5s, 1930 hie ae “ O5 - 
. Con. P. (Mich.) 3s, 19036 “54 I. Snider & Cx , Snide ana 
$100,000 City of Toronto Contin. G & E. ist 5s, 1827. 90" G- Reith, . > a ee ee anadian ; 
5s of 1926 to 1946 | Cumberl'dCo.P.&L.ist 5s, 42 96" J. S. Orter & Co.) Bos. 5S hilip Lyt | ot and Municipal 
Yielding 5% | Cuyahoga Tel. 5 1919 9> Miller & C on Miller Bonds 
HIRSCH, LILIENTHAL & CO. | fi, 4 & Ch. Ist fs24 95 Berdell res. os Berdelt_§ lies 
Members ‘ | rif et ef 5 “4 Ss i Phillis Phila — i wun 5 A 0. 
61 BROADWAY, NEW YORK. io 1s... 8) L. Balder & O * ie og peers St. Now York 
Tel. Reeter 5€%0. ef. 5 iS Kb. F tt ii EF YI j a ease Lendon 
-= Ist i Ni Burge ek Co., Burge eae : : 
& E 4, « S. & Phila 
we i bet., Port “Mure ! S. the is ; 
M. E. & J. W. DE AGUERO | ¥21",4 Re SICKELL & CO. 
Specialists in Canadian Securities | — den Wate LAGS. Os, 26 th Philip Lynet 4 actin 
| pundes ater I werX& 1 XONE 
} i * Saxet ange 





52 Broa way | Ast Ts, 2922 1) =F. A, Peters. Patersor 1 of Trade 

Est. 1884. New York. | a Ruch m.. ei. 0, Sv Mle G. Reith & Cc ++ ie G. Re n Exehange 
Phone— 513 Broad | atten ‘ tala: i 2 A eee ee % L. Snider. st Exchange 
St. L. 86 Stein + k Bide., Torante, Can 
































Georgia Lt..P. & Ry. Ss, M41. .- Philip Lynch 
Gt. North. FP. Ist 3s, 1983.... 6 Philip Lynch 222252222 ae Limited 
Gt. West. Power 3s, 146....34 G. Reith & Co......... 8 G. Reith & Co. * Montrea ans ca. 


ea! 


J. A. CLARK & CO, 
190 Broadway, New York City 


| E. St. Louis & t Ss, 1932 “ Steinberg & 
} 1 St. Louis & Sub. 6 wi LL. Snider & Co ae L.. Snide 
a | E. St. Louis Gas 2. ©€S §. K. Phillips, Phila.. .. 
“— East Ohio Gas Ist 5 1U3Y ‘ 4. B. Leach & C ; him Callawa 
Central Pacific 314s, 1929 hast Tex Kl. Ist cel, 5s #2 SY Sione & Webster. ..... me Stone "4 ‘ p : 
Missouri Pacific 6s, 1920 Hast. Venn Ky. 38, 1835. 0-00 aes wa oe RE [AN SECURITIES 
Pacific Tel. & Tel. 5s, 1937 } lie : "ihe. a a eek ae y “8 oo a ee Re, = ‘ webbed 
| st i “ rk ”, i 4 { ark & ‘ ’ t eh 
South & North Ala. 5s, 1963 Ed. El. HL. of Bklyn 4 “ Abbott. Jolinson & Co. .. ‘ , + & d 
; | Econ. L. & P. 1st 5s, 19 6G. Retth & C . 28 Redm ' I Hi x Anderson 
ALFRED M. MORRIS | Ed. El. Ill. Paterson Ist 5s 1. E. A, Peters, Paicrso 
-12 - EK] Paso Biec. col. tr. 5s, ”’ % Stone & Webste: ON Sense 2 inxchange 
71 Broadway, N. Y. Fel, 5912-13 Rector. | Elizabeth & Trenton s Philip Lyne o ; : St.. Munireal 
” ; Elec. Develop of Ont. 5s, 1953 SY) G. Reith & ¢ “1 G. Re 
Electric Transmission tis =) A. H. Bickmore & Co. Wn a 3 
Elmira Wat., L. & R.R. 5s,'56 > Rerdel!l Bres F OT Berde Bres ' » I 
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wee Do deb. ts, 1922 SS M hi ite, Weld & Co . & White. Ws & . rt ( 
Telephone Rector 6485 Florida West s} aca te , . m 2 «. etark 4 . financial 
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1 eb eenenneneeemeeeenel 
The following letter is being 
sent to stockholders of Cities 
Service Company: | 
| } 


“Tt is a patriotic duty for 
us to remind you that every 
American is under an obli- 
gation to take a participa- 
| tion, however small it may 
| have to be, in the 


Liberty Loan of 1917 


“We recommend that you 
subscribe through your 
home bank, but if this is 

| inconvenient, we shall be 
glad to have you subscribe 
through our Bond Depart- 


' 

| ment, without commission 
| charges or profit to us.” 

| 

| We send the same message to vou 
} 

| HENRY L. . 
| 1JOHER 
OHER 

| 60 WALL ST. NEW YORK 














Gulf, Mobile & 
Northern R. R. 


Common and Preferred 
Bought Sold Quoted 


E. BUNGE & CO. 


Members New York Steck Exchange 
44 Broad Street New York 
Phone Broad 6951-2-3-4-5-6. 








We offer St. Lawrence Pulp 
& Lumber Corporation Ist 
Serial S. F. 6°. upon an at- 
tractive income basis. 


Martin, Berwin & Co. 


$1 N. ¥ 


Telephone ( andt 


Nassau St., 


or 











Guaranty Trust Co. Stock & Rights 
Importers & Traders Nat’! Bank 
Safety Car Heating & Lighting 
Tri-City Railway & Light Pfd. 


John Burnham & Co. 


Private Wire to All Markets 
15 Siecduen. Tel. Rector 9876, New York. 


A Bond House 
of Service 
ibing our spectal 


service "epartment which watches 
the equity behind ovr client bonds 


J.R. Bridgeford & Co. 


lll Broadway, New Veork 





Send for letter descr 











American Maritime Securities 
Bought Sold Quoted 


WM. H. RANDALL & CO. 


Information Cheerfully Furnished 


New York Boston 


26 Beaver St. 60 Federal St 





American Mfc. 
Childs Co. 
Johns Manville 
Singer Mfx. 
Kealty Associates 


Stuart Robson & Co. 


Investment Securitics. 


16 William St., N.Y. Te!. 2725-6 Broad 











_— 


"J. S. FARLEE & CO. 


Fatablished 1882. 
66 Broadway, New York 
SPECIALISTS IN 


ACTIVE AND INACTIVE 
RAILROAD SECURITIES 


Semet-Solvay Stock and Rights 
McClure, Jones & Reed 
Members N. Y. Stock Exchange 
115 Broadway New York 
Phone 7226 Rector 


GRANNIS & COMPANY, INC. 
Spectalists in 
BANK, TRUST COMPANY, 
REALTY AND INSURANCE 
STOCKS 


Tel. 690 Rector 


80 Well Street 








Annalist Open Market 





PUBLIC UTILITIES—Continued 


Hackensack Water 4s, 1952.. 
L.'5 


Havana El. Ry. & 
Harwood Elec. Ist s 
Helena L. & Ry. 5s, 


Houghton St 
Houston Elec 
Houston Light & P 


ist 5s, 
Ist 5s, * 





Hudson County Gas 5s, '49.. 
Hud. & Man. ref. 5s, 1957 
Hutchinson W. ist 4s, 1928 
Hudson & Manh. 4%s, 1952 
Indiana Lighting 4 1958 
Indianapolis Gas 5s, 195: 
International Ry. 5s, 1962 
Jackson & B. C. Tr. Ist 5s,'23 














Jersey City, Hob. & Paterson 
Ry. 4s, 1949, White Lines 
Joplin & Pitts. Ist 5s, 1930 
kK. C. Light & P. 2d 6s, 1944. 
Kansas City Gas 5s, 1922... 
Kansas City Rys. 5%s—, 1918.. 
han. City Term. 4% 1921 
Kan. C. L, Dis. Tel. 5s, °25.. 
Kan. City Home T. 5s, 1923 . 
Kentucky Utilities Gs, 1919.. 
Kentucky L. & P = 6s, °31 
Kings Co. El. L. & P. 5s, ‘37 
Knoxyv. Ry. & L. al & ext. 
5s, 1646 . ee 
Knoxville Gas 5s, *38.. 
Knoxville Trac. 5s, 
Lake Superior Corp 
Lake Shore Elec. 5s, 

ansing Fuel & Gas 5a, ‘2! 
Laurel Lt. & Ry. 6s, 1936 
Lex. Av. & Pav. Fy 
Lima El. Ry. & L , 
Louisville Ry »s, ween 
Louis. Gas & El. ref. 6s, 1918 
Louis. Light 5s, 1953.. ° 
Madison Itiver Pr. ist 5s, "35 
Memphis St. & 5s, 1945 
Michigan Un y 53. 1936 
Michigan Trac. ext. 5s, 
Middle West Utilities Gs, 
Mil. El. Ry. & L. Ist 5s, '26 
Do ref, 4%s, 1931 

Do gen. 5s, ‘Sl ‘ 
Mil. Gas Light 4s, 1927 
Minn. Gas 5s, 1930. .......+. 
Minn. Gen. Elec. 53, 1056 
Minn. Street Ry. 5s, 1919 : 
Minn. St. Ry. & St. P. City 
joint 5s, 1928 Prrrrerry 
Minn. El. L. & FP. Ist ref 
ts 140 
M »uri Edison 5s, 1927 
Miss. River Power 5s, 1951 
Miss. V. G. & El. 53, 1922 ‘ 
Monong. Val. Trac. 5s, 1942.. 
Montreal Street 3 al 




















Montreal L., H , 
Montclair Water : 
Muncie El. L. Ist . 2 
Mutual Union Tel. 5s, 1941 
Municipal G & | (Roch. 
4 1942 
Nash, Ry. & L. ref. 5a, 1958 
Nassau Elec. R. R. 4s, 101 
Nat. Securities deb. ts 
lo income 6s atecocecs 
Nassau L. & P. 1st os, 1927 
Nat. Light, H.& P. 5s 3, ‘19 
Newark Pas. Ry. 5s, 1930 . 
New Amsterdam Gas ¢ 1948 
New England Power 1951 
New Orle ans FR. & 63,'35 
New Jersey & Hudson Rive! 
Ry. & Fy. 4s, 1950 
N. Y. & E. R. Gas tet Os, 1944 
Do Cons. ha, 1945.. rr 
Y. Ga Elec. L., H. & P 
~, IMS .. . ee . 
N.Y. & Interurb. Water 5s,'31 
N.Y. & Q. ELL. & P.1st 5s, ' 
N.Y. & Q. Gas Ist gen. 5s, 
N. ¥. & Westch. Lt. gen 4s, 
2004 sendeamaed j 
Niag. Falis Pr. ist 5s, 1932. . 
No. Idaho & Mon. Pr. 6s, °49 
No. Ontarfo L. & P. ist 6s.’31 
Nor. Indiana G. & L. 5s, °29 
North. N Utilities 5a, 1968 
No. Tex. Elec. col. tr. 5a. "40 
No. Electric Ist 5s, 1957 . 
Northern Union Gas 5s, 1927 
Oo. &C. Bi. St. Ry. 1st 5s, "28 
Omahaé&C.BI.Ry.& Bdg.5Ss, ‘28 
Ohio State Telep. 5s, 1944 
Ont. Power Gs, 1921......... 
Ont. Power Ist 5s, 1943.... 
Ont. Transmission 5s, 145 
Pacific Coast Co. 5s, 1946 
Pacific Gas & El. gen. 5s, "42 
Pacific L. & P. ref. 5s, 1951 
Pac. P. & L. Ist & ref. 5s,'30. 
Pac. G. & E. of Oswego 53'330 
Passaic Gas Lt. Ist 6s, 1922.. 








Passaic Lighting Ist 5s, 1925. 
Passaic Water ist 4s, 1920... 
Do Ist gen. 5s, 1937 
Pascoag Water 5a, "65 
Yaterson Ry. consol. 6s, I 


Paterson & Passaic Gas & Kl 





Ss, 149 ° 
wenn. Water & P. ist 5s, “40 
Pensacola Elec. Ist 5s, 1931. 
Portland (Ore.) Ry. ist 5s,’30 
Portiand Gen. El. Ist 5s, 1995 
Vortiand Ry., L. & P. 5s, "42 
Public Serv. of N. J. 6% ctfs 
Railway & Light Sec.,1955-46 
Itacine (Wis.) Wat. Ss, 1931. 
Rio de Janeiro Tr., L. & P. 

Ist 5s, 12985.. ee 
Riverside Traction 5s, 1960 
Roanoke Water Works 6a, ‘6 
Roch.,Syracuse & E.1st 53,45 
Rochester Ry. & L. 1st 5s,’54 
Roch. Ry. cons. 5s, 1950.. 

Do 2d 5s, 1933 aeons 
Rockford Elec. Ist 5s, 1939 
Rockford & Int ty. 5s, °22.. 
Itutland (Vt.) Ry & P. 

Sat GO, WEB. c cccccccccccvece 
St. Jo. (Mo.) Ry., L., H. & 

P. ist Ss, 1937.. om a 
St. Louls Transit 5s, 1924.. 
St. Louis R. R. Brod. 4%s,°20 
St. L. & Sub. Ry. Ist 5s, 1921 

Do gen. 5s, 1923 an 
St. Paul Gas Light Se. 14 
Sandusky Fre & So. 5s, 1936 
Salmon River Power 5s, 1952 
San Diego G. & El.jst os, “5 
Scranton G. & W. 1st Se. 23. 
Seattle Electric Ist 5s, 1950. 

Do con. ref. Ss, ‘28 : . 
Seranton & ane NOT Ist 

tis, 1960 ...... evcccece 
Seattle Ltg. Ref "Sa, ‘is49 . 
Shawinigan W. & P. 1st con 

OM, Bee csensocetibceccccuc 
Shore Lighting ist ja, 1951.. 


Sierra & S. F.Pow. ist Sa, “@® 


Se. Jersey G.,, EA. & Tr. ca .. 














——Bid for— 
3 
80 B. H. & F. W, Pelzer. 
91% Miller & CO. .... cece ee 
10% Redmond & Co........ 
ald G. Reith & Co.. ose 
oO S. K. Phillips, Phila 
% Stone & Webster.... 
98 G. Reith & Co sees 
om, B. H. & F. W. Pelzer 
wm Harve Fisk & Sons 
mt) J. S. Orler & Co., Bos 
70 P. Lynch é 
4 ( Reith & Ce@.ccccces 
S4 ‘ 
by) I Ly Mech ..wccesceces 
73 B. H. & I W. Pelzer 
&5 Stix & Coe., St. L 
Ow I dell r a ° 
ST K i ips, Phila 
bt] Kean, Taylor & Co 
v7 : 
1 einberg & Co., St. L 
v2 . 
y \. H. Bickmore & Co 
1H Abb Johnson & Co 
RT G. Reith & Co 
as \ RB. Leach & Co 
lire ( Reith & Co 
ral) ro tros & ¢ 
Os Miller & Co 
or) Abbott, Johnson & Co. 
lel Miller & Co 
9, Berdell Bros 
o7 Miller & Co 
Ma lurges Lang & Co 
xs Miller & Co 
OS L.. Snider & Co 
%l, A. H. Bickmore & Co 
mo 0606S. OP. Larkin & Co 
s> oS. P. Larkin & Co 
b' o 
100 a 
ss 
ss 
Ss Stix & Co., St. L 
oo oS. P. Larkin & Co 
S4 G. Reith & Co éoee 
91 |. A. Clark & Co 
99 «6G. Reith & Co 
Berdell Bros 
ow Il’. A. Peters, P aterson 
90% Burgess, Lang & Co 
7 Blodget & Co 
KS Ph p L en 
titi Abbott, Johnson & Co. 
47 I P. Ward 
9 ‘ 
1m) National City Co 
#2 I Snider & Co 
lin 1.S.Rippel&Co., New'k 
SS Abbott, Johnson & Co 
Ww lL. Snide & Co 
7 Mille & Co 
sO BR. H. & I W. Pelzer 
WwW Abbott, Johnson & Co 
O4 
98 4 
+i Abbott, Johnson & Co 
Su 77 
70 Redmond & Co 
Ol, L. Snider & Co 
48 G. Reith & Co 
Sl L. Snider & Co 
87 Stone & Webster. 
su W. D. Runyon, Scran 
wv Abbott, Johnson & Co 
4 (G. Reith & Co.. 
he] Redmond & Co 
SS ff 2. See 
i 6OUdLL. Snider & Co....... 
“ “ 
sO Blodget & Co...... 
SS ” 
SS4, National City Co 
S4. 6G. Reith & Co 
87 . : 
# 8S. K. Phillips, Phila 
108 I A. Pete *aterson 
ag ‘ 
bod . 
I P ard ees 
I A. Pet Paterson 
I Snider & Co..... 
& Stone & Webster 
SS Redmond & Co....... 
94% L. Snider & Co.... 
% = =©Stone & Webster 
SS. P. Larkin & Co 
81 G. Reith & Co eoee 
So B. H. & F. W. Pelzer.. 
991, S. K. Phillip Phila.. 
“m Philip Lyne! 
ON Miller & Co 
100 )06|6J. A. Clark & Co 
oS poser & £0. . .ccces 
ie Berdell Bros.......... 
xs Philip LAnch ..cccccec 
74 Redmond & Co....... 
oy Piympton, Gard. & Co 
Sit, Steinberg & Cv., St. I 
wd 
4 
sh, 
7 
0 filer & Co 
57 J. A. Ciark & Co 
bal G. Reith & Co 
bs Berdell Bros 
» W. D. Runyon, Scran 
96 Llodget & Co 
om” Stone & Webster 
96% G. Reith & Co........ 
#4 @6O©F A. Peters, Paterson. ... 
ST «Philip Ly nch..cccosece 











A 


—Offered—. 
t v 


Miner & Co. 


93% 














‘SS G. Reith & Co 
0 Stone & “Webster 
oo G. Reith & Co 
10 J. S. Stubbs & Co 
61 Harvey Fisk & So! 
25 Pp “Ly n h 
81 S. K. Phi llips, Phila 
 G Reith & Co. 
SS 
OS Burgess, Lang & Co 
744% B. H. & F. W. Pelzer 
ss Stix & Co., St. 1 
93 3erdell Bros 
88 G. Reith & Co 
9%, Kean, Taylor & Co 
aw a 
93 Steinberg & Co., St. L 
os a 
lew A. H. Bickmore & Co 
9 Wheatley, Matchett 
go, G. Reith & Co 
93 B. Leach Co 
73 Sutro Bros. & Co 
70 Miller & Co 
98t4 S. K. Phillips, Phil 
100) «=H. N. Whitney & Sons 
98 Abbott. Johnson & Co 
9 S. K. Phillips, Phila 
104 Miller & Co 
1001, Berdell Bros 
1000S Miller & Co 
oS Burgess, Lang & Co 
DD | Miller & Co. 
ty L. Snider & Co 
wu S. K Phillips, Phila. 
9 4. H. Bickmore & Co 
We 86S. P. Larkin & Co 
90% , 
R7 ” 
Oo )=0Or#H. NN. Whitney & Sons 
m GG. Reith & Co 
100'. L. Snider & Co 
1) Miller & Co 
100 
bt Wheatle Matchett 
m 6S. CUP. «Larkin & Co 
7a 2 
ST G. Reith & Co 
, J. A. Clark & Co 
G. Reith & Co 
Berdell Bros 
98 Burgess, “Lang & Co 
101 Blodget & Co 
g2 Philip Lynch 
\.. H. N. Whitney & Sons 
Abbott, Johnson & Co 
I P. Ward 
91 Abbott, Johnson & Co 
mw L. Snider & Co 
Sl Miller & Co 
as Abbott, Johnson & Co 
100 ™ 
iw. S. K. Phillips, Phila 
1) =§=Abbott, Johnson & Co 
93 * 
73 tedmond & Co 
wis L. Snider & C 
me G. Reith & Co 
S2 I Snider & Co 
9 S. K. Phillips, Phila 
86%. H. N. Whitney & Sons 
ww Stone & Webster. 
100 H. N. Whitney & Sons 
a) A. B. Leach & Co 
97 Redmond & Co, 
ow Miller & Co. 
9 =€6L. Snider & Co. 
a1 “ 
oO Blodget & Co 
4 “ 
SS8%, National City Co 
8> L. Snider & Co 
oo G. Reith & Co 
99, J. S. Stubbs & Co 
93 L. Snider & Co 
~ 8 8©6Steone & Webster 
87 6S. P. Larkin & Co. 
% 6h. Snider & Co 
7 ~=6J. S. Orler & Co.. Bos 
14 J.S.Rippel & Co.,New'k 
*“ Stone & Webster 
86 S. P. Larkin & Co 
83 G. Reith & Co 
62 G. Reith & Co 
1 Miller & Co 
101 J. A. Clark & Co 
100 Miller & Co 
OS Berdell Bro 
91 A. B. Leach & Co 
7s Philip Lynct 
uo Plympton, Gard. & Co 
oS Steinberg & Co., St. L 
oo! - 
ss Miller & Co 
61 J. A. Clark & Co 
87 r 
BT) Berdeli Bros. 
Wet W. D. Runyon, Scran 
lot Blodget & Co. 
93 Stone & Webster. 
a WwW. D. Runyon, Scran 
8uy% L. Snider & Co. 
974, G. Reith & Co. * 
&7% S. K. Phitlips, Phila. 
\, J. BS. Stubts & Co. 





| 
| 
} 
| 








f WE OFFER FOR SALE 


if SO Empire Steel & Iron 
24 By Products Coke 

65 Milliken Bros. Pfd. 
50 Amer. & British Mfg. 
100 Emerson-Brantingham Pfd. | 
50 Standard Paint | 
200 Charcoal Iron 
25 U. S. Finishing Pfd. | 
50 Atlantic Steel Pfd. 

50 S. S. Kresge Pfd. 

25 Electric: Properties 
Inquiries from interested parties invited 


Morton Lachenbruch & Co. 


Equitable Building, New York City. 
"Phone 5354 Rector 











Dollars 
As Well As Deeds 


America needs your financial 
assistance. She is calling for 
$2,000,000, 000. 
Subscribe to the 
Liberty Loan TODAY 


Subscriptions handled without charge 


Toole, Henry & Co. 
Members {ice Verh Gotten Enomanes 


Equitable Bldg., New York 

















WANTED 


Remington Typewriter 

American Graphophone Pfd. 
American Typefounders Com. & Pfd. 
International Silver Pfd. & Bonds 
International Salt Stock & Bonds 
Otis Elevator Com. & Pfd. 


Tuttle, Beverly & Co. 


40 Pine St., N. Y. ’Phone 4615 Joha 











Pittsburgh Securities 
—Inquiries Invited— 
George R. Christian 


80 Broadway, New York. 
Telephone Rector 940. 











Carbon Steel (All Issues) 
Charcoal Iron Com. & Pfd. 
Federal Sugar Com. & Pfd. 


Dunham & Co. 


43 Exchange Pl Phones 4501-253 Hanover. 





Russian Gov’t 514s 
Internal Loan Due 1926 


GEO REITH & TCO 


40 WALL ST., N. Y. "Phone John 3000 


Portland (Ore.) Railway 
Ist 5s, 1930 
H. N. WHITNEY & SONS 


Members of the N. Y¥. Stock Exchange 
Broad St.. N. ¥. Han. 7652. 








L117 





Wappler Electric Company 
Preferred & Common 


J. S. STUBBS & CO., INC., 
Trinity Building, 111 Broadway 


Telephone 5638 Rector. 





Detroit Edison Co. Ist 5s, 1933 
Laurentide Power Co. Ist 5s; 1946 


WM. CARNEGIE EWEN 


BRO a a NEW YORK. 
Kector 3880. 











Wanted - 
Northern States Power 
COMMON 


Kiely & Horton 


38 Broad St., N. Phone Bread 6911 


Local Gas Bonds 


ABBOTT, JOHNSON £ CO. 


| Tel. Rector 4310. 120 BROADWAY. 














- Amer. Graphophone Pid, 


JOHN D. CURTIS & CO. 
35 Wall St, N. Y. Tel. 7706 Hanover. 





Wm. Willis Merrill 


Investment Securities 


419 Preduce Exchange Bidg. 
Telephene 1988 Broad 














“New~Fork, Monday, June 11, 1997 


THE ANNALIST 





Pittsburgh 


STOCKS 
Net 
Bales. High. Low. Last. Ch’ge. 
225 Am. Sr. Pipe. 17% 17 17% 
° 60 A. W. GI. pf.107 107 107 
G5 A. W. G. M.. Se 54% 1% 
185 A.W.G.M,. pf.100 99 ioe — 1 
215 Caney R. Gas 49% 49 4944 + 1 
2,100 Cable Cons... .08 07 OT 
10 City Insurance 60 oo ao oa 
150 Crucible Steel. 83% SI% 85% + 2% 
S@ Ind. Brew... be Ly 1% 4 
26 Ind. Brew. pf. 10 %, 410 ‘ 
5 La B. lL. & S.106% 100% Hh, + 7% 
367 Lene Star Gas. £ 296% 7 +3 
470 Mfrs. L. & H. “4, G8y-— % 
2,200 Mt. Shasta... . 54 i) 
70 Nat. Fire. pf. 14%, 144%+ =& 
32 Ohio uel Sap. £ Ay 404+ hy 
265 Ohio Ful Oil 1k, 19 s 
155 Okla. Gas.. 9, 994 
1) Osage & Okla 131 131 
2,120 Pitts. O. & G. fhe 5% + '% 
50 Pitts, Brewing. 1% 1% 
" Pitts B. pr 
1,600 Pitts. Jer. 
40 Pitts. Plate G 
4,810 Pure Oil. 


15 River W Oil 
15 River W. O. pf 
































4,000 Ross Mining 
5,700 San Toy.. 
825 U.S. Glass 3 
43 Un. N. Gas.. 1 
i0 Un. Ceal pt 77 Ti ; 
615 U. S, Steel.. 3% +1128 132 2 
325 West. Air B..119% 1182 119 
4:30 West. E. & M. 55 nobly 54 
20 West. Mach’e. 0 oo 60 
10 West. P. pf 784 Ts, i8'4 
BONDS 
$1,000 Cent. D. T. 5s. 10) 101, %4 
600 Ind. Brew. ts H 36 BG , 
3,000 Pitts. Br. ts. 4514 4519 45k ly 
1,000 Pitts. Coal 5s.. 99%, 99 99 
STOCKS : 
Net 
Bales. “ High. Low. Last. Ch’ge. 
112 Bk. of Com. .156 186 i86 
80 Bar. T. L.& P, 11% 11 11% % 
65 Bell Teleph....141 1401, 140% + , 
622 Braz.Tr.,L.&P. 3912 $4 38 14 
100 Brompton 56% 52% 52%4+ 2% 
44 Burt, F. N..pf 89 ae) 8&9 
10 €an, C. & F 28% 8% 28%, 
164 Can. Gen. E).108 10734 1072 + 
: "#5 Can, Cement... 6314 6214 62%, — 2% 
1 Can. Cem. pf. 92 92 92 
125 Can. Perm. M.170 170 1706 
10 Can, Loce. 50% 5, «5914+ 
35 Can. Pac. Ry. 160% 160% 160% — 2% 
156 Can, SS. Lines 37% 36%, J .. 
113 ¢. SS. L. pf.. 802 79 72 tig 
140 Coniagas Min. .4.00 3.95 4.00 +.20 
235 Con. M. & S.. 27% 21% + % 
3 Consum, Gas..152% 152% =: - 
1,500 Crown Res.. 25 2 2 —.6 
160 D. S. Fdry...180 7 ise) 06+14 
15 D. S. Fdy. pf. 94 a4 94 ae 
14 D. Ss. F., new © 6734 HT ; 
10 Det. United...109%, 108% 10%) 1% 
1,885 Dome Mines..11.85 10.00 10.00 —1.75 
35 Deminion Bk .206 20514 20465 " 
25 Dom. Canners 231% 23% j%Wet % 
10 Dom. Can. pf. 75 75 7 + 4 
382 Dom. Steeir... 66 62 6: —4 
50 Dul.-Sup. Trac 45 45 45 <i 
3,062 Hol’ger Cons. 4.00 3.85 3.85 
1 Impertal B’nk.192% 192% 102% 4 
10 Kerr Lake.... 4.45 4.45 4,45 25 
10 McDonald o 11 il ry 
11,831 McIntyre 145 138% 141 — 1 
125 Mackay Cos 84%, &2% #214 — 2% 
20 Mack. Cos. pf. 65% 65% GO%+ % 
40 Maple Leaf M.104 104 164 — 1% 
15 Maple L.M. pf 944%, S 94 
25 Molson’s B’k..184 184 184 
15 Monarch Knit. 40 40 40 3 
165 Am. Paper %*% 54 5% lia 
100 Nova S. Steel. 92% 9% 92 —4 
3 Pacific Burt.. 37% S714 $73 
5 Pac. Burt pf. &2 82 &2 
1,000 Peterson Lake 91%, 91% 91% 
S00 Por. Crown. 55 55 55 
75 Que. Ry., L., 
H. & P 20144 2 i,+ % 
10 Royal Bank. .212% 212% 212% 
10 Russell M. pf.110 110 110 
43 Stand. Bank. .207 207 ° 
1,210 Steel Co. of C. 68% 60 2% 
125 S. C. of C. pf. 9142 91 
1 Tor. Gen. T..212 212 
20 Toronto Ry... 80 79% - % 
16 Twin City Rap- 
id Transit... S89 88%, 89 
71 Union Trust..140%, 140 140 
10 Vol. Gas.. 130 130 130 ee 
10 Winn. Ry 49 49 499 + % 
3,000 W. D. Cons 19 18% 181 
BONDS 
2,700 Can, Bread 92 92 92 <a 
52,300 War loan,'25. 97 9%, 9T +1 
vs 16,600 War loan, 9412 94% ME+ YY 
26,400 War loan, 94% 91% 94%- 





| [nformation of vital impor- 
‘tance to holders of Public 
tility and Industrial Secu- 
ities. | 

Write or call 


e & Company, Inc., 
| 
z 


a 


1 


zc 


Investment Securities 


61 Broadway 
Phone Rector 6220 to 62 





| 
} 
| 
} 








New York} | 





INVESTMENTS 


Send for our list of 
Stocks & Bonds. 
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—-Bid for— ——Offered—. 
At By At By 
Southern Cal. Edison 5s, °39. 94 Philip Lynch.......... 95 G. Reith & Co 
Southwest. P. & L. ist ds, '33 M4 OG. oy 2 ere 8 84L. Snider & Ce 
So. Boulevard 1st 5s, 1945.. 79% Philip Lyneh......... witee 4 ntaaaaes 
Soud>PPurrs. RR. WH. Se, 1908.. ...0 8 vccccces 101 Callaway, Fish & 
abnter Treiities- @m- 40086. 50k ecesenc: -. see es ee 94 J. &. Clark & Co 
Southern bower Ist 5s, 1900. 9S Wheatley, Matchett 9 G. Reith & Co : 
Southern Sierra Ist 6s, 1936. 101 E. F. Hutton & Co. 13—C<«<*WEN’CsS@séWRj.:«OUHKutttton & Co 
Standard G. & E. 6s, 1935... 86 Berdell & Bros........ sy = Berdell Bros. 
Spring Brook Water ‘Sup., Ist 
PRR sree 10114 W. D. Runyon, Secran. 108 W. BD. Runyon, Ser 
Sup. W., L. & P. 1st 4s, 1931. rw Redmond & e#....... 3 Redmond & Co 
Do ist con. 5s, 165, “i su v0 = 
Syracuse L. & P. col.tr.5s, ‘4M ee sal 
Syracuse Lighting Ist 5s, ‘51 ‘2 af ww 
‘Tampa North. Ry. 5s, 1936... ... Lt tsteeee 65 J. S. Orler & Co., Bos 
Tampa (Fla.) E. ist 5s, ‘'33.. 97 Stone & Webster... ... fe 
Tennessee Power ist 5s, 192. 74 Berdell Bros .-+.. %6 Berdell Bros 
Texas Pr. & Lt. 1st 5s, 1937. “0 Philip Lynch.......... 90% L. Snider & Co 
Texas El. Ry. ist & Ref.5s,'47 ... 0 cseeeees eee eee 90 Philip Lynch 
Tri-City R.&L. 1st col.5s,t9zs8 97 Burgess, Lang & Co.. 98% Burgess, Lang & ‘ 
Terunto Rys. 44s, 1921...... oo 6G. Beith & Co........ 92 G. Reith & Co 
Toronto Pow. 5s, 1924........ St a 8 LL. Snider & Co 
Tor., York & Radial 7s, 119 94 Moore & Co........... 98 Moore & Co 
Twin States G. & E. js, 1953 89 A. H. Bickmore & Co. 92 A. H. Bickmore & ¢ 
Union Elee. ref. “s, SG Stix & Co., St. L...... 89 Stix & Co., St. I 
Un. Rys. of St. L. 4s, . o8% Steinberg & Co., St. L. 59% Steinberg & Co., St 
Un. El. of N. J. 1st 4s, 1949. sl J.S.Rippel & Co.,.Newk &S2 B. H..& F. W. Pe 
Utah P. & L. 5s, 1944 . 8% J. A. Clark & Co..... 9% J. A. Clark & C 
a... eee 95 Miller G@ CO.6...%.. 99 Miller & Co. 
Utica & Mohawk Valley ist 
Git, TE wvcec cosscnce cess - &® Philip Lynch......-... 93 Philip Lyn 
Vicksburg Lt. & Trac. 5s, '32 S4 G. Reith & Co......... 88 G. Reith & Co 
Va. Ry. & Power ds, 1934.... 87 S. P. Larkin & Co..... &814 S. P. Larkin & 
W.N. Y. & Penn. Trac. 5s,’57 ... REAR © stating Se TB Pein, 3 
West Penn. Power 5s, 1946... {5 A. B. Leach & Co..... #@ A. B. Leach & 
West. Ohio Rys. Ist 5s, 1921. SO G. Reith & Co ... 8 G. Reith & Co 
Westchester Lt'g Ist 5s, 1950. 97 Abbott, Johnson & fae ‘ 
Wheeling Tr. Ist cons. os, ‘31 93 Redmond & Co L. Snider & Co 
Wis. Edison deb. 6s, 1924... 0% H. F. MeConne}) H. F. McConnell & 
Wis.-Minn. L. & P. 5s, lv44 91 G. Reith & Co J. A. Clark & ¢ 
York-Haven W.&P. Ist 5s.'51 489 is coe eed eeee 
Ala. Gt. Seuthern is ere 2 « ao ere 9714 Miller & Cc 
Allentown (Tenn.) Ist 4s..... %7 Baker,‘ ‘arruthers& Pell a tf eabews 
Albany & Susq. 3%s conv.... 2 J..B. Colgate & Ce.... Sl J. B, igate & Ce 
Atl., Birm. & Atlantic 5s, '34 “%) Clark, Dodge & Co... .. 90 Clark, Dode e & Cec 
Alleghany & West. Ist 4s, "9S 8 J. B. Colgate & Co.... 88 J.B. Colgate & C« 
Alleghany Valley gtd. 4s, "42. 93 E. B. Smith & Co..... 96 E. B. Smith & Co 
Ark. & Memp. B. & ig “|; ‘la 99 Stix & Co., St. L..... 100 «=Stix & Co., St. L 
Atlanta & Char. A. L. "44. 9614 White, Weld & Co. 9814 White, Weld & Co 
At.,.T. & S.F. Rocky M. ds, *65.. 0 M4 Robinson & Co....... 86 Robinson & Co 
At. C. L. gen. unif. 4%s, 1904 SS Kean, Taylor & Co.. 88% Kean, Taylor & Ce 
Augusta Term. ts, 1947... 105 Baker, Carruthers&Pell ... ooesse 
Aurora, Elg. & Chi. Ist 5s, 41 93 Burgess, Lang & Co.. 96 Burgess, Lang & C« 
Bangor & Aroostook Pisca- 
taquis Div. 5s, 1943........ 5 Gude, Winmill & Co.. 
Do Washburn Ext. 5s, _— 78 Burxess, Lang & Co.. 
Do Ist Main Line Ss, 1943. 972 
SD POEs Go WER. .ccccscces 3s 9 
Do Ist Van Buren ext. 5s, 4389 pe? 
Do tst John Hiver ext.is,39 77 si ae 
Birroingham Term. 4s, 1957.. 78  Baker,Carruthers&Pell 82  Baker,Carruthers& Px 
Buff. & S 3q. Ist 4s, 1903... 75 J. S. Farlee & Co..... 76% Robinson & Ce 
Can. & N. Phila. ist 5s, 1928 98 Coffin & Co.......... 
Cent. R. R. & Bank Co., Ga. 
Geb. Wh. Sm. BRT... nw. cccce 9 : 93 Coffin & Ce 
Came... GE Mae CCRaamOOER 2. hte tics —~ “ecacccce N® = 
WOU.) 40, BUDD... ccccccoss 75 Plympten Gard. & Co. % Plympton, Gard. & 
Cc. & O. Grain Elev. 4s, 19338 
Chi. & E. Ill. Coal 5s, 1942.. 51 Coffin & Co........ i rr er 
c., M. & St. P. new 4s. 
temp. certs.... ita se! Se Rabe Okc" “SS Sate. Saane 91 Cottin & Co 
= age: gh 48, us “wo y. J. Lisman & Co. 75 J. Lisman & Co 
- S| nd. 0s, 1i4 3lodge IS 5000600 OG ct Co 
he, On, OE ee Tu wt 4 ++ 108, Biodige' coil 
Choctaw, Okla. & Gulf ge n. ” 
PP ME EAs os nd ods nnnnacne os ee, Ws acc cewtenes 
Cin., H. & ey: gen. 4368, "39 90 F. J. Lisman & Co... ... fe al 
Do on oe mes Oe, cee «890 Cette BD Gein cccccccdc coe 0 0 cedcccce 
c.. <=. %. St. L., Spring 
& Col. ist 4s, 1940........ 74 ~ inal baedaad 
Cleve. & Marietta 4%s, 1935.. 512 S. P. Larkin & Co...... is tatbeneas 
Cleve. Term. & Val. 4s, 1905. 82 F. J. Lisman & Co... ... jcnminae 
Col. Sp. & C. Cr. Dist. Ist 
Te rere seca BO Cothin & -OGsci sissies 1A ion ta ines 
Do cons. 5s, 1942........... 70 F. J. Lisman & Co.. 80 F. J. Lisman & C 
Denver & a? Gr, income 7s. 6O Coffin & Co.......... 65 Coffin & Co 
Dul., R., L. W. os, 1921... 90 Miller & 93 Miller & Co 
Det., Tol. & 1 Ist 5s, 1964. . atiwnks 9312 H. N. Wh y & 
El Paso U. P. Dep. 5s, 1934.. 80 saker,Carruthers&Pell .. 
Evans & T. H. gen. 5s, 1942.. SO Coffin & Co........ ae  -eeedenee 
Pi cee Oe Bho: V. Ge, 1008... 296 FF. J, Tada B'COecc ccc bdocsese 
Geo. & Alabama cons. 5s, *45. 97% S. P. Larkin & Co. 99 S. P. Larkin & Cx 
Geo. & Ala. Term. 5s, 1!H8.. 95 Baker,Carruther “sd Pell’ GPR TERR 
Gulf & Ship Isl. Ist 5s, 1952. 79 6S. P. Larkin & Co.... 80 Philip Lynch. 
Hocking Valley 44s, 1999.. S1 Oe he. Os cas 6 .0:6mte §3 Miller & Co 
Houston Belt Term. 5s, 1% w) =©Baker,Carruthers&Pell 95 Baker,Carruthers&! 
Ind. Un. Ry. Term. 5s, 1965 98 Aa, CGF LS ae 
Kanawha & W. Va. Ist 5s,’50 . Serer coccccoe 8B W.D. Runyon 
K. C., Ft. S. & M. 4s, 1936 70 Blodget & Co........ 72 Blodget & Ce 
Lehigh Val. Term. 5s, 1941 ; ~— a ecsssose 107% 8S. P. Larkin @ 
Lexington & East. Ist 5s, "65. YS!4 Kean, Taylor & Co.. 99 Kean, Taylor & 
Louis. & Nash. unified 4s, ’ Be Cote SB Coin cc ccccces 92 Coffin & Co 
louis., Hend. & St. L Miller & Co 102 Miller & Co. 
L. & N., S. & N. Ala si 101 ne 
Macon Term. 5s, 1965 e i Blodget & Co...... 98 Blodget & C« 
Memphis Un. Sta. 5s, 159 oS S. P. Larkin & Co 101% S. P. Larkin & ¢ 
Mil., L. S. & W. 11g ne ia ‘ 
Mississippi Cen. ist ; os, oD W. D. Runyon, Scran. 93 W. D. Runyon, 
Mobile Term. Ry. ss, 15 saker,Carruthers&Pell 35 Baker,Carruthers& Pe 
Minneapolis Union 6s, 10s Blodget & Co......... 107 Blodget & Co 
Monongahela So. Ist 5s, lt) RR EE go ae eee | | eee ee 
Minn.»St. P. & S. S. M. con. 
ie 5 4 hen, Seed  <opdbdawreo | & Gaba 88% Coffin & C« 
Morgans L., - T. Gs, 1920.. 101 S. P. Larkin & Co..*. — “esPecaes 
pews. BG cba cc nkcccdecasn ee dicks Wiclnae Sacaas 
Mutual form. ‘Buff., 4s, 1924 97% Baker,Carruthers&Pell 99  Baker,Carruthe 
New Mexico Ry. ist & con. 5s % FF. J. Lisman & Co.... 
Do ist 5s, 1947...... oo ps eee eres. 
New Orleans Gt. Nor 52 Robinson & Co........ 56 Robinson & (« 
New Orleans Term 66 Baker,Carruthers&Pell 67 8S. P. Larkin & Cx 
N. ¥. & Jersey 5s, 95 Peis EGOch. .<sccces a Philip Lynch 
ee Se | FS Oe ee ee re ee ccooce OO 8S. K. Phillips, Pt 
N-Y., Prév. & Bos. 4s, 1942.. 90 Coffin & Co.......... ass. §. Sesean 
N. Y. & Putnam 4s, 1993. eee seseee 8 Coffin & Co 
North. Pac., St. P. & — SE% Cette & COsiasy cisicrcnds 91% y 
No, Me. Sean. & Term.5 rt #) Burgess, Lang & Co. 93% Burgess, Lang & Cx 
Nerfolk Term. Ry. 4s, 1961. sO.) 6€°&B aker, Cc ‘arnt ithers& Pell Ge  Suedene 
Northwest Term. Ry. 5s, 1926 55 ion ES Ee 
Oregon & Cal. 5s, 1927...... - 98% S. P. Larkin & upeshte eT 60006406 
Ogdensburg & L. C. 45, "43.. .+. wee teens --» 68 Burgess, Lang & Co 
Paducah & Ill. 4%s, 1955 95 Kean, Taylor & Co... 96% Kean, Taylor & Cx 
Pac. of Mo. 2d ext. 5s, 1938. 98 Coffin & Co....... ht 60s « wreceeee 
ON A Rr er st sid ioe 0Ct(‘é 
Peoria Term. Ry. 4s, 1937.. 50f Baker,Carruthers&Pell ... ........ 
Peo. Term. 4s, Eq. Tr. Rects 48f = ‘5%. Wamesece 
Portl’'d & Rumf’d Falls 4s,’27 88 Burgess, Lang & Co.. 93 Burgess, Lang & Co. 
Puget Sound Willepa H. 5s, 
BERG, GP. CEPR... cc ccaccces «. 99% Coffin & Co. _ ° 
Pueblo Union Depot 6s, 1919 100 Baker,C arruthers& Pell ess idan den 
Rensselaer & Sar. Ist 7s, "21. 107 Coffin & Co..,.%.... - 108 Coffin & Co. 
Rock Isl., Frisco,Term.5s, '27 - Stix & Co., “Bi. Bas Sw ais - 91% Baker,Carruthers&Pell 
Rutland 4%s, 1941......... ° Burgess, Lang & Co.. ... Beecsese 
Rochester & Pitts. 6s, 1922: ¢ 104% S. P, Larkin & Co.... cee oosssous » 














The Cons of Liberty. 


demands your subscription to 


penrinngl gs Bonds 


at your command 


re & Coady 


investments 
| Telephone 9970 Rector 
New York 





»treet, 








eee 


Berdell Brothers 


Public Utility Securities 
111 eae N.F. 








Appalachian Power Co. 


Ss 1941 
| # Columbus Street Railway Co. 
5s 1932 





Private | es to Philadeiphia & Boston 














specialists 


PUBLIC UTILITY ISSUES 
CI UDE MEEKER 


8 East B t.. 


71 Broadway, 
New York City. 








Morris & Essex 314 
American Can Deb. 5 


_ Vi KERS & PHELPS, 


k Stock pee 
| $6 Wall St., New York 


ie Jehe 6136, 








For Sale 
Dayton Power & Light 


Preferred 


The odore L. Bronson 


10 Wa Tel. Rector 9925 


rocKS—BONDS 
Bought er Sold 

ATC on margin 
LOTS ; or tun payment, 
iit Any Purse. 


HENRY STAIER 
fr BROADW AY, N. ¥. 
ephone Rector 9790. 
Madison Ave. & 63rd St 


; ODL 


enor 


Branch 








New Jersey Zinc 
with 1AMSON & SQUIRE 


New York 
}-4 Broad, 


| Bre 








WILL BUY 
IN. Y. & EW JERSEY WATER CO. 
ist Mtge. 5s 
olidated Mtge. 4s 


IRNER A. BEALL 


Woolworth Bldg. 
i ‘EW YORK 


WILL BUY & SELL 


P. Mar P Kirby Lub. Pfd. 
M. P. ¢ Ser. bo est. Md. Ist Pfd. 
M.P “4 & L.E. Pr. L. Pt. 


William C. Orton 


25 Bre Y Phone 7160-1-2 Broad 


Guaranty Trust Co. “Rights” 
Liberty Nat'l Bank “Rights” 
MANSI TELD & KIRK 














ow ¥ ’Phone 28 Rector 
beet | way Com, 
hk field Truck. 

Hupp Motors. 

Motors, Com. & Pfd., 


R. B. Hathaway & Co. 

















Tel. Re 1608-9, 11 Wall St., N. ¥. 
| Virgin s Railway & Power 5s, 1934 
Great Western Power 5s, 1946 
Northern Ontario Power & Light 6s, 1931 
S. P. LARKIN & CO. 
anover 6423-4. 
43 I Place New York City 
. = = = 
JOHN S. PRIMROSE 
Investment Securities 
Cott xchange Building 
elephone 60 Beaver St., 
880 Ha New Tes 
WE LOAN MONEY 
On off buildings, business blocks 
and f otels, in cities of 50,000 
or ove 1ited States or Canada. 
Lowes ime. New projects pre- 
ferrex bie commission, 
HORD & COMPANY, Inc. 
INVESTMENTS 
One Hundred Brouaway, New York, 





THE ANNALIST 








New York, Monday, June 11, 19f7 





Du Pont Powder 
Hercules Powder 
Atlas Powder 
Bought, Sold, 
Quoted 


C. I. HUDSON & CO., 
66 Broadway 





Sloss — Republic — Julian 
—Beggs Signal 
Bought — Sold — Quoted 


Members ie ton Cotton Exchange 
Weodwerd Ridg. Birmingham, Als. 
Private Wire Connection with 
E. F. Hutton & Co., of N.Y 














Penna. Coal & Coke Corp. 
Common Stock 
BOUGHT—SOLD—QUOTED 
GEORGE N. FLEMING 


LAFAYETTE BUILDING 
tem, 2217. Main 1468. 


PHILA., PA. 


Specialists in 


Equipment Bonds 


Braungard & Co., 
Stock Exchange Blidg., Phila. 


Detroit & Lake St. Clair Ry. Ss, 1920 
Cuyahoga Telephone Co. Ist Ss, 1919 
Northera Obie Traction Ist Ss, 1919 
New York & Erie 34 Extended 414s, 1923 
Kansas City Gas Company Ist 5s, 1922 


SAMUEL K. PHILLIPS & CO. 
427 Chestnut St. Philadelphia, Pa. 








SCRANTON SECURITIES 
W. D. RUNYON 
Mears Bidg. Phone 2300 
Scranton, Pa. 














NEW JERSEY SECURITIES 


F. A. PETERS 


Phone—916 Paterson, N. J. 














Singer Mig. Co. 
EDWIN R. CASE 
Herbert H. Case, Manager 
15 Eachange Place, Jersey City 
TELEPHONE 751 and 752 Jers City 


New Jersey 
Investment Securities 
J. S. RIPPEL & COMPANY 


18 Clinton Street, Newark, N. J. 


Atlas, Hercules & Du Pont 
Powder Securities 


BOUGHT—SOLD—QUOTED 
Nields, Yerke and Company 


Du Pont Bidg.. Wilmingtoa, Dela. 
Phone 736 


3266-35251 


American Gas & Electric 6s, 
du Pont, Atlas, and Hercules. 
GEO. P. BISSELL. 


Da Pont Kullding 
Te). 333. WILMING ION, DEL. 











PUBLIC UTILITY BONDS 


Migh Grade Industrial Stecks 
Reaght—Sel d—Qreted 


GORDON P. PAINE & CO. 


Members Baliimers Stuck Fichenge 
Keyeer Building. Ealtimere, M4 





NICOL - FORD co. 
INVESIMENT BONDE? 
“Ford Dunlding 
DETROIT ~ 
™ 7~ 











al 
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Bid for—— 
t B 


—Offered—— 
At By 




















, y - 
St. Clair Term. tst 5s, 1932 le Baker,Carruthers&Pell ... eeersoee 
St. L. & S&S. W. 4s, 1952 .. 6& Coffin & Co. 
St. L. Term. 5s, 1952 E : -— ™ 
St. Paul Minion Depot 6s, 1930 los Baker,Carruthers&Pelt 
St. Louis Bridge 7s, 1929 . iw os 112 Stix & Cc », St. L 
St. P., Nor, Pac. gen. 6s, °2%. 105 S. P. Larkin & Co 106% 5. P. Li arkin & Co. 
San Antonio Pass. 4, 1943, oa Coffin & Co > ose Jf .. sedaenes 
San Antonio, B. & T. Gs, 1919 ™ Stix & Co., St. L 10 Stix & Co., St. L. 
Scranton Ry. list 5a, 1920.... 98 Coffin & Co wt, Coffin & Co 
Tol., Wal. Val. & O. 4s, 1942. 8&9 S. P. Larkin & Co " . ie 
Term. Ass'n of St. L 4%s,°59 838. Coffin Co a G Coffin & Co. 
) cons. Ss, 1944 aN oo i 
Toledo Term #48, 1957 70 iker.Carruthers&Pell so Paker.Carruthers& Pell 
Twin Falls, N.S., L.& W. 6s # P. Ward sane . 
Union Tern of Dallas 58,42 (4 \ Carruth s&I Os Baker.Carruthers& Pell 
Ulster & Del. cons. 5s, 1928... 4% Redmond & Co a. Redmond & Co. 
Vicks. & Mer. ist Gs, 1921 101 I i. Lism: & Co Tr 
Va. S. W. ist cons, Ss, 1938.. 77 Redmond & Co .. & Redmond & Co 
Wab., Det. & Ch. Ss, 194i 1 Coffin & Co ea 
Waco & N. W. ist Gs, 1990.. len Ceffin & Co 
Winona Interurb.(Geshen) 5s tf. P. Ward 
r 
INDUSTRIAL A ND MISC ELLANEOUS 
Acker, Merrall & C. Gs, 1923. 55'. Sni # i. Snider & Co 
Adams Lxpress 4s, 1947..... wi D Pf A & Co 6S Gilman & Clucas 
Advance Rumely ts, 1925 s Snider & Uo , = lL. Snider & Co 
Alabama Steel fis, 1990 1x ffi & Co . . 
Am Shoe & Fy. Ist 5s,’52 1 L.. Snider & Co lint l.. Snider & Co 
Al Can deb. Ss, 1928 v1, ick & Phelps M4 Vickers & Phelps 
Am. Hide & Leather és, 1019 r M. Prince & Co wet. 1 M. Prince & Co 
Ar Road Mach. 6s, 1939 » SS. P. Larkin & Co 
Am. Steel Fdys ist Us, 1885 us Stix & Co., St. L Ww Stix & Co, St. lL. 
Am. Steamship Lst os, 1820 ws §=6 Coffin & Co . oes : 
Am. Thread 1st 4s ae - 7%, kers & Phelp ON, Vickers & Phelps 
Aute Sales G. & C. Gs, 1931. 2 Snider Co 6 1. Snic fer & Co 
Biju Irrigation 6s a » = I P. Ward ° 
Buf & S. Iron deb. Ss, 1926. & Rebinsen & Co “ Rebvinsen & Co 
Do list g. Ss, em 92 es ws 
Boston, Cape Cod & N. Y¥ 
Canal Se GS P. Ward 
(Cambria IT uel 6s Hy S. P. Larkin & ¢ 
Can. Car. & F. Ga, 29%9...... i & Co S| } t & Co 
Canadian Stee! Fdys 6s, 1936. 87 Ss 
cee. cs. 2..> * TN SR ee ee oo Ss. 1 Larkin & ) 
Dewees (W.) Wood Ist 5s, * om ( fin & Co 
Dominion Coaj Ss, 1940 sv I h & Co ’ ( Reith & > 
El Tiro Copper 6s 4 f P. Ward 
- 
Fresno Flume & Liuumber 63 “ 
General Baking 6s, 1956. “» Harvey Fisk & Sons &> Harvey Fisk & Sons 
Ge Petroleum 6s, 1926 ad EE. F. Hutton & 101 E. F. Hutton & Ce 
Havana Tob. Ss, re22 4 Snide & Co >f lL. Snider & Co 
Hilton-Dodge Lumber 6s pas: F. P. Ward eres 
Interlake S. 8S. Gs, 19 0! Kean, Taylor & Co.. ioe Kean, Taylor & Co 
International Sait 5e 76 Tuttie, Beverly & Coe 77% W. D. Runyon, Scran 
inter Silver @e, 1248 li 111 Tuttle, Beverly & Co 
Do deb. 6 13 P ™ 11k ee 
Lacka. Coal & Lum. Ist 6s,’61 \ D. Runyven, Scran 61, W. D. Runyon, Scran 
Lima Loco. Ist s. f. 6s, '39. 4 Rebinson & Co my Redmond & Co 
Magnolia Pet. 6 ol I.. Snider & Co lwwis L. Snider & Co 
Mallory Steamship Ss, at) loore & ¢ .. * Moore & Co 
Monon. Coal Ist s. f. Ss...... ” Redmond & (oe — Redmond & Co 
Mississippi Glass ist fis. ‘24. % Stix & Co., St. Lew icee cee ee meeeee 
Montezuma Irrigation 6: w F. P. Ward . 
Nat. Conduit & Cable 6s ss! lillier & Co a1, Miller & Co 
Nova Se stia Steel ist 5s. ‘59. & ( Reith & ¢ Ss G. Reith & Co 
Norwalk (Ohie) Steel 4s ~ I I Ward 4 I Pr. Ward 
Oil Fields of Mex. deb. 6s , - ‘ 
O'Gara Coal ist 5s, Ww. r n, Seran > Ww ly. Runyon, Scran 
Paint Creek Col. 4s, t > GL. 
l’ark & Tilferd ts, 1 sm, L. Snider & Co 
Penn. Coal & Coke Sa, 1932 oe. S. K. Phillips, Phila - 
Penn. Cent. Brewing 6s 4 poe W. DPD. Runyon, Scran nb Ww ID. Runyon, Scran 
Pocahontas Cons. Coll. 5s 92'.. Redmon id & Co 934, Redmond & Co 
Pieasant Val. Coal 5 128 8 Biodget & Co aS Blodget & C 
Palmer Union Oil ts “ } I Ward . ‘ 
Passa! N. J.) Steet 5s 6. F. P. Ward 
Feed River Valley Land Dev 
Gs, 1930 ‘ 7) 6S. BP. Larkin & Co 
FRetsof Mining ist Ss, 192 ‘ tle, Beverly & ¢ i. Tuttle, Beverly & Co 
rR Steel Spr. interoc.5s,31 98 Harvey Fisk & Sons ‘ P e 
Sen-Sen (Ct ot Gs, 1929 7 l.. Snider & (« 86 )6oL.. Snider & Co 
Sharon Coke Ist ~ ae the Coffin & Co.... ‘ oe 
Sioux City Ss. Y 5s, me ae RS Biodget & Co........ Me Co 
St.L.. R. M. & P Ist s.f. + 84°. Robinson & Co ST r 
Superior (Cal.) Farm Lands 
6s . ° ee 23 tf. P. Ward . 
Swift & Co. is, 194 1 \ Weld & 1m, Wr Weld & Co 
Union Oi] of Cal. Ss, 1931 ~~ E. F. Hutton &€ Co %': EF. F. Hutton & Co 
Union B. & Paper 5s, 1950 RI Blodget & Co : boa Blodget & Co 
1 S. Steel Carnegte gold Ss. 111 Ho., Bulk. & Wardrop. 114 Ho., Bulk. & Wardrop 
Ward Baking 6Gs.. . “7 T. Moore & ( 9 D. T. Moore & Co 
Woodward Iron is, 1952 : at SS. P. Larkin & Co 
Wickwire Steel Gs, 1934 a8 J 4. Clark & Co co 2 J. A. Clark & Co 
Notes Notes 
tid fer- —Offered—— 
At By At By 
Ca Northern Ss, Sept.. 191 uw Bull & Kldredg at, Bull & Eldredge 
Canadian Pacific Ga, 1924 1a) 1013, Mann, Bill & Co 
Chi. & W. Ind. 5s, 1917 9a', Mann, Bill & Co..c... {Ms ‘ 
} 2-year Gs, Apr., 1919.. 97, 971, 
Ho ng Val. 5s, Nov., 1917 a7 1, 
K. C. Term. Ry. 4's, 1921 o7% ass, 
W. Y. Cen., 4s, May, 1918 9? oo 
N. Y., N. H. & H. Se, Apr. °18. Bult & Eldredge oF sull & Fidredge 
Ss hern I 5s, March, 1919. 7% Man Bill & Co... 97% Mann, Bill & Co, 
Wabash 4s, 1920....... 92 & ldredge : ull & Eldredge. 
Am. Tel. & Tel. 4%48. 1918 a>, Mann. Bin & Co. 9.) Manon, Bill & Co 
A Power & L. Gs, 1924 “\, L. Snider & Co.. . we, a 
Art Val. Ry. & Pr. 6s, 1419 us H. M. KBylesby & C 10M dH. M. Byllesby & Co 
Raton Rouge Fl Gs, Apr., ‘18 ™ Stone & Webster ‘ ‘ 
Prookirn RK. T. Ss, 1918 ey Mana, Pill & Co as%, Pull & bldredce 
Commonweatih Cs. 1918 9s : #%', Mann, Bill & Co 
( States Ek $3, 1922 S> Blodge: & Co ST 6G. Reith & Co 
Dal Elec. Ts Gz, Jan., "24 %'»= Store & Webste: 1s Stone & Weodste 
East Tex. Elec. G, Dec.,19135 Haig 
Kenses City Ky. 54s, 1018.. 99 Bul & Eidrecge 98%, Pull & Eldredge 
Tacorbe Ejec Ss, May, 1021 161) enpton, Gard. & Co 103 Piympten, Gard & Ca. 
Lacitede Cas L. deb.5s.Feb 1 ™ Stix & Co.. St. L -ee 99% Mann. Bill & Co 
Lo v. G. & E. Gs, April, “1S. ” Lereell Bros «» 100 WGerdell Eros 
Mahoning & Shen. Ss, 1970.. 877. Mann. Bill & Co “8% Mann, Bill & Co 
Bicnt. Tr. & P. Gs, April, 1919. 97 Bull lildredge 9% Bull & Eldredge 
No. States Pr. Gs, Apr., 197 9S" {Ss Mann, Bill & Co 
Pog. St u.. & T. 68, Feb., 1S 98% Maun, Gil! & Co. , > 
Tol. Tr., L. & P. ist Gs, “18 est, fT. Snider & Co... @. Berdeli Bros 
Tol. Tr., b.. @.P. 2a Gs, ‘18 "4 = Ad ~ 
Sacirines Cob 65, 125.. 82% Munu, BOI & Co...... 4, Mana, Bill & Co, 





ST. LOUIS SECURITIES 
Bonds & Stocks of the Central West 
Mark C. Steinberg & Company 


Members 8t. Louis Stock 
300 Broadway 


Exchange 


ST. LOUIS 





450,000 
Kansas City Rys. Co. ist 5s, 1944 


SsTix ea Co. 


Members St 
609 Olive Sty 


Exchange 
Leuis, Mo. 


Ste 


St. 


Louis 





E. H. MORGAN & CO. 


Members Leuisville Steck Exchasge 
Chicage Beard of Trade 


Specialists in Local Securities 
430 West Main St. Louisville, Ky. 


ED 


AMERICAN WATER WORKS & ELECTRIC 
WEST PENN SECURITIES 
LOUISVILLE SECURITIES 

WOOD, JOHNSTON & CO., 


Mombers Loalsvilie Steck Exchange. 


417 West Maia St. Louisville, Ky. 


W. L. LYONS & COMPANY 


Members N. Y. Steck Exchaage 
Louisville Securities 


Kenyon Bidg. 


Osage Cotten ow Co. 
Dixie Portland Cement Co. 
Amer. Pipe & Foundry 6s 


LEWIS BURKE 


628 James Bidg. CHATTANOOGA, TENN. 
Inquiries Solicited 


R. S. MOORE & COMPANY 
INVESTMENT SECURITIES 


Specialists in Bonds and 
Stecks of Public Service 
Companies. Local Securities 


10 Weybossct Frevidence, KR. 1. 





_Lesisvile, Ky. 





St. 








We Specialize in Securities ef 
Buffalo General Electric Co 
Niagara Falis Power Co. 
JOHN T. STEELE 
Bldg., suffalo, 
Phone Seneca 3446. 


Fidelity N. ¥. 





HENRY S. FRAZER 


American Cyanamid 
Tennessee-Ry. Light & Power 
Nashville Ry. and Light Bonds 
Cumberland Tet. & Tel. Bonds 
4 Stahiman Bidg. Nashville, Tena. 


Roland T. Meacham 


Member Cleveland Stock Exchange 
Citizens Building, CLEVELAND, OHI@ 


Solictted 








Cerrespondence 


F. L. FULLER & COMPANY | 
Municipal & Corporation Bonds 


Members Cleveland Stock Exchange 


Leng Distance Tet. Main 184—Cieveland, 0. 


COLUMBUS SECURITIES 
* Bgught—Seld—Quoted 


Fuller & Rounsevel 


Members Columbus Stock Exchange 


Chamber Commerce Bidz, Columbus, 0. 

Cincinnati 

Service— 
Bonds 
Stocks. 


Channer & Sawyer 


Members Stock Exchange 
a 


Cincinnati 


CINCINNATI, 











Cincinnati Securities 
Stocks Bonds 
Bought—Seold—Quoted 
EDGAR FRIEDLANDER 


Member Cincinnati Stock Exchange 
First Nat'l Bank Bidg.. Ciacineaati, 0. 








q 





Westheimer & Company 
CINCINNATI 


Members of the 

New York Stock Exchange 
Members of the 

~ Cincinnati Sieck Exchange 
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T T 7 fy 
INDUSTRIAL .AND MISCELLANEOUS PI BL IC Ul TIES 
— for— —Offered—— Offered— 
By At By At At By 
Am. Cotton Oil 5s, Nov., ’17.. bon — = & Co...... 1045 Bull & Eldredge. Adirondack Elec. Power..... , } Rerdell Bros. 
Am, Graghephone Gs, 1020-8 ....  * ikcsce = tié wt cw 07% Mann, Bill & Co. | we |) See ee eee ohne 9 7 H. F. McConnell & Co, 
Bethlehem Steel 5s, Feb., 1919 98% Bull & Eldredge...... 98% Bull & Eldredge. oe Gas & El., ($50). sees 121 23 G. Reith & Co. — 
Cuban-Am. Sugar 6s, 1918... 100 Mann, Bill & Co...... 100% Mann, Bill & Co. | am. Eities’ pf.. ae Weg ~ ae a oe 
Fed. Sugar Ref. 5s, Jan., ’20 97% = 98% vie | Am. Light & Trac. ee ee 3° HH. F. MeConne Ca, 
Gen. Rubber 5s, Dec., °18.. 9814 ‘e 987% “s } it See ce esveccesce - Snider & Co 
Gt. At. & Pacific Tea 6s, ’21 101 ~ 10114 S. P. Larkin & Co. ny Power & Light. s H. F. McConnell & Co 
iat. Harve: ter Ge. 1918. 0 « 100% 10%% Mann, Bill & Co. Am. Public Utilities oe 4.i.Butler & Ce “hi. 
Morgan & Wright 5s, 1918 100% Bull & Eldredge. 100% “ DME edotnateliaccssss CA wit 
~ eRemington Arms 5s, 1919. 77 “ $1 Bull & Eldredge, a oo Works & Elec 9 Dominick & Don ck, 
inited & P : >. ee 0 Ist pf. 7 p. c. cum ‘ serdell Bros 
United Fruit 53, 1918...... 99% Mann, Bill & Co... 100 Mann, Bill & Co. De 6 Aged arth pating pf % bey ba & Cc 
Win. Rep. Arms. is, ’18..... - 96% as 7 9: FT rear ee G. Reith & Co 
Lf Serre ; Berdell Bres 
= | Ashville Power & t. pf « es 
: Baton Rouge Electric pf SS Stone & Webste 
Stocks Stocks || orate ou.2.7" Beran 
{| Ca elec. Generating pf . Berdell Bros. 
| Carolina Power & Lignt 7 Wheatley, Matchett, 
| Sr ne oO 6G. Reith & Co 
BANKS cent. Baas” Wied 5 <2 
os eee eee eee Gt 
Bid for— —--Offered-— Colorado WOWEE scccacdoecsee “a ; 
At By At By SARpmceieiet.c wane Os} ‘ 
an . gee Columbus Elec. pf ES &3 Stone & Webster. 
America ... pceanes Se OG che cce Gr annis & Co. , ‘ amie : . : 
Am, Exchange Nat. esses 235 Grannis & Co ae. Pp, R. & L.. 4 = 1 = "s seat eit ec 
MAUREEN oc ccesccccseccsceses 175 «= C, Gilbert ......... 185 CC. Gilbert. Coemmbationss Power pf... 94 Wheatley, Matchett 
Bank of the Metropolis. 275 “ 100 “ Cons. Traction, N. J id B. H. & F. W. Pelzer. 
Bank of New York.......... 400 = Sigthg tyro RIND 6c c.a0c000800000000 27% A.E.Butler & Co., Chi, 
Butchers & Drovers’......... 90 ee 100. ©. Gilbert | _Do pf........... ¢8 5 
oo pre . 150 ; doh he | Cumb. Co. Power & Lt . 93 Philip Lynch 
Bryant Park ..... 160 2 170 ~C, Gilbert. | Day 3 
x Dae steal stn “ ’ ; Jayton Power & Light 48  Berdell Bros 
Bronx National ........+-. ee a Rt at. ea ORS | Duluth Edison Elec. pf...... 80 G. Reith & Co, 
"ER ae eecese 303 Grannis & Co.. ee Grannis & Co. | Duquesne Light pf.... see 10 Oihg a 
Chatham & Phenix. ccece 208 - ze. Duluth Superior Traction... ‘ “445 L. Snider & Co 
Chemical_Nat.. wecneeeaes essee 388 “s C. Gilbert. East Texas Elec. pf....... 4 89 Stone & Webster. 
~ Nati ANGE. . esses vanes Ee ee es 6 eee ee tte set . | a eee Fiat i os 8 ww Pm 
City (National). seseccese 40 Mansfield & Kirk.... L. Snider & Co. | Electric Bond & Share pf  Berdell Bros. 
> x sl ee eee ccanns 4 Cc. Gilbert. . ceeeee | “or! Properties aa 63 M. Lachenbrucl ca 
Bo eccccccctcccccsceese . . j ® a0 “ 
Columbia pa deonsan ee ze a3o 0 C. Gilbert. | Elizabeth & T renton.....-.-. 
Commerce ... Soccer wae a , 171 Mansfield & Kirk. | " zat ol vn so ‘ ep SS 
Corn Exchange sreoeeee BIS LL. Snider & Co....... S17 ; | Empire District Elec. pf 92 G. Reitn & Co 
Cosmopolitan ‘ 85 CC. Glldert....c.cccccoe. 100 C. Gilbert. | El Paso Electric. : 07 Stone & Webster 
East -River 65 = 72 - | Fort Smith Lt. & Trac. 0 Berdell Bros 
y se or “ Fort Worth Power & Lt. pf OO 6G. Reith & Cc 
Fifth Nat... snd > ; 
a : a “ } Federal Utilities 1] Berdell Bros 
a > lana eo 1005 “ Do pf. . 0 
First Nat. Eank, W. D. Baunpem, Geran. «2.0 0 — scosees “5 ral Light & Tractior < Re eS oe Ce. 
ET Ee ae H. F ece | ( 
‘ ' 
NE an Do oe oe cea eo Gilbert... .e-ceses 199 C, Gilbert. | Galveston-Houston Elec. 30 Stone & Webster 
German-American ..e.-se-eeee 136 “0 142 ay | YY aa idae ‘ 
German Exch OER . 390 = ; ; 
I oo ocdassinnccess 3 ’ 245 = —_ 
MN oo 3 cactecosccystas 3 = 325 : | ADVERTISEMENT ADVERTISEMENT. 
Gotham 200 - 225 = | = - 
Harriman esceee 220 «©Grannis & Co. 225 Grannis & Co. } 
Hanover Nat ersece UID " 102 ‘i | G illic : 
| aston Williams & Wigmore Inc 
Importers and Traders 515 C. Gilbert. ssesece J20 CC. Gilbert | ? 4 - 
EFVIME cccccccccccccccces . ee 220 ©Grannis & C °. eee 227 Grannis & Co 
NED ices cdsacicacscecsebad 1000 Mansfield & Kirk.. iM ‘ li; q y* . & %. - 
BABOON oi cicccccnccesvccsses SIS « CO. GOES ctcccesccs S25 Cy, Gilbert. Gaston, Williams & W igmore amship Corporation 
Manhattan . é Grannis & Co... eerie wan -Ae anlent 
Market & Fulton C. Gilbert ..... 360 C. Gilbert CONSOLIDATED BALANCE APRIL 30, 1917 
Mechanics & Me Grannis & Co, 305 L. Snider & Co 
Metropolitan C.. Gee iicccc ikS 6 C.« Gilbert ASSETS LIABILITIES, 
Merchants rh 250 me D ASSETS 
Sere Ses RSSOC IAL 4 ‘ pa 
in secu of , 4 
New Netherland ? 225 C. Gilbert. companies $12,000,000.04 
; ae eS Serer 400) . 500 - j Advance paymer r aRIA 
N. Y. Producf E xchange. . 195 * | chase of boat s 
Park Nat........sssscseceess sree oeceeeee 490 Grannis & Co. ! Furniture “tint re . en QS 
Peoples ........ GG Sec occ coban cs Rey aoe pa 
PUDEG. .cccccccecccccccccscce seats 240 .. Gilbert. Total , $ 
Seaboard 450 - : bi caees tore a aeagiey $2, 889,357.71 
SHEFMAN ......eecececccccecs 120 = 30 =6C: Gilbert _ mene ats ( 801.107 41 
MIE oa aahinveknacandnedess 100 oe 110 as ——a 
; afts 
23a Ward. 120 a 130 ‘e | “pena : 
CURRENT ASSi 
Union Bech. Nat... i. ccccece 150 aker,Carruthers&Pell 160 BRaker.Carruthers&Pell Cash . = 
| Notes receivable +2 
West Side... b natant See ee. sesecsee 300 C. Gilbert. ‘counts 5 
Washing xton Heights VS C., Gilet ..c..c.sc : | ——— vig 300,000.00 
Yorkville 550 o 600 «CC. Gilbert. | tomers $3 7 $5,994,957.58 
Accounts re 
ceivable, asso 2 40 
TRUST COMPANIES panies ce .117.904.4 + protie eeae 
= 194,162.39 
Bankers Trust...... evcececee 447. «©. Snider & Co.. 4) Grannis & Co 9,64 ngencie 350,000.00 
Broadway ..... ° covcsuen ee GC. Ges ccces 163. C. Gilbert j Less Allow : 
Brooklyn .... occneccseen WO - 610 “ ance fo ye $950,658.59 
ERR Cory esceee 785 Grannis & Co.. 795 Grannis & Cc doubtful 8 : BY ee sessaeqnoanasne $1,408,900.66 
NT tins chee danennhieee » 290 Hallowell & Henry 292 Sr ws 
Commercial - 30 C. Gilbert........ ‘ee Merct 
eccecone Merchandise, purchased, s¢ 
Empire Trust ésasese eo 290 Grannis & Co...... 300 Grannis & Co. and ts proc os of delive 
Equitable cocccececoe ccescsoe J LL. Bader & CO... ccccce 360 L. Snider & Co. Insurance on S. S. Vig r 
Farmers’ Loan & ‘Praut. - 455 Grannis & Co 460 Hallowell (sunk) 1.0 
Fidelity Trust secede Mae - Grebe scdcdne 6. .C Gilbert &-manty Securities +, 800.0€ 
Fulton Trust ........e++e++e0 200 Denny, Pomroy & Co. 275 Denny, Pomroy & Co Tot 
Guaranty rights ° -- © LL. Snider & Co........ 70 Hallowell & Hen DEP ERED D ¢ H LRGE . 
dy eccces e+seceee 450 Gilbert Eliott & Co.. 453 Grannis & Co ” U namort zed discount : 
udson Trust .. soesseese 139 Hallowell & Henry.... 146 Hall . | paid interest, insura . 
Hamilton Trust i ak | oT a eee Henry | Sal 
Kings County ........... 640 “ at s Total Assets $24,354 ts $24,354,546.76 
Lawyers T. & Trust...... 110 F. J. M. Dillon.. 115 C. Gilbert NOTE “A The $2,889,3 
Lincoln ...... ‘6. %ée” ~*~" Veeaes 103 " payable are secured in the f 
3 _ ner: By drafts drawr ontingent liabilitie 
Metropolitan ........ seee 385 < Gilbert ...... 400 ¥e j goods shipped, we . awn Jey nst oat m 
New York Life Ins. & Trust. 950 ae 975 “ claims on insurance t se sold and shippe: 
New York ‘Trust.......... ° 590 . 610 “ “Vigilancia,’’ amounting ir guarantees ¢ 
Peoples Trust ........0:.ec00 286 ' rs | 230.68 $1,006,132.52 
Scranton Trus cnceken ae y Seral ; i ae . n ; 
Scrant : Trust . : oe Ww. D. Runyon, Scran. 169 W. D. Runyon, Seran. CONSOLIDATED INCOME AND AND LOSS ACCOUNT. 
Title Guar. & Trust......... 353 Grannis & Co......... 360 Grannis & Co. FOR FISCAL YEAR I PRIL 30, 1917 
U.S. Mortgage & Trust...... oe <C: Oiler 5 5.52. i6c 410 C. Gilbert | ponet My SOEs 
United States. .......4.+6.+01000 1020 oe | NET INCOME FROM OPE! $2,881,720.54 
7 eo ‘a OTHER INCOME 
Union Trust. ....+..e.+eseee+0 400 410 Grannis & Co | saad? Check, ote, 00 
Less Interest paid 
| $67 008 .@ 
“4 } Dividends, ete from as $181,050.06 
INSURAN CE Dividends from othe ome 148,500.00 
Amer. Central Ins 99 Steinberg & Co., St. L. 1H ; : 
eeeerereee « OM bs . ” Ste org ., : | 
American Surety ........... 127 ~Grannis A Co. 130 prey ie . uebendes Total other income $396,658.02 
Bond & Mtg. Guarantee. . 245 xg 250) “ ye zation of discour 36,069.37 
City of New York 100 “ 110 é ee nid 360, 488. 655 
Continental ....... $52 “ $55 “ ' cont sv 
Central States Life Ins. 13 Steinberg & Co., St. L. 15 Steinberg & Co., St. I TOTAL NET INCOME Fo! $3,242,209.19 
Fidelity & Phenix..,........ 340 Grannis & Co... 345 Grannis & Co. . Dividends declared 
G i aan is pe = * a ; $1, 200,000.00 
Orman AlUance....cccccesce 100 170 Reserve for doubtf cco £7 O02 53 
German-Amer. ...-...ssee00% 505 “f 2%) “ as fees Reserve for continger hee 350 —— o 
Germania rere o 355 “ | oe 
Hanover ...... essoccse 200 a 168 oe | ont _ — 
Home Fire........... os 00d ae “ 492 “ ee de toed or oe 3.06 
. b S 3 4 1916 
Inter. Life Ins8....c..esse+024 ST% miro & Co., St. Li. Gi Steinberg & Co., St. L. — ” 
Lawyers Mortgage .......... 137 Snider & ce Vee 140 -F. J. M. Dillon. SURPLUS, PER BALANCE SHEET $1,408,930.65 
Mortgage Bond ........... 98 porns &C 101:' Grannis & @o | We. examined the booke of o : 
Deas nent ; q he » of count a “i of. GASTON, VYILLIAMS 
Mo. State Life Insurance. 24 =©6Steinberg & Co., Bt. L. 2 Steinberg & Co., St. L. | | WIGMORE, INC., and GASTON, WII MS & WIGMORE TSTEAMSINE COR, 
National Surety ..:....; soa 25 L. Snider & Co. . 27  L. Snider &@ Co. tenes ig, for the :fiacal year ended April a0th. 1937, and in our. opinion ithe 
Realty. Associates. .........2 90 Grannis & Co. "91% Grannis -& Co _ Bi. ten ing Consolidate ance Sheet shows je, financial condition of ‘the 
os Jas a, |, above mentioned C fey i-that the relative prof } 
Scranton Insurance....... 94 W “Dd, Runyon, ‘Seran. 10% W..D. Runyon,. Scran, PERNST & ERNST Certified=P > cea sou ve ge Oulela 
‘Btend.-#ire Ins. (Hartford). . BIPES Leseees 40% Burgess, Li ws seattgr erties i tee 
: Westchester s sodasvccesteocy be - -Graasie& C0... o vec os 0GlO a je Pane ’ niin ot SEE a ~ 
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PUBLIC UTILITIES—Continued INDUSTRIAL AND MISCELLANEOUS—Continued 
B I ffered — or— —_Offered— 
\ ie” “= e a io At _ By 
Georgia Lt., Power & Rys.. 1 Berdell Bros iscocsae ST Bevés ) I Susal.. cococecsiccrsce SF Webb & CO Sit, L. Snide 
Gen. Gas & FE! eee seeds 2 : ‘a 4 ° | Do pf an 2 sé 4 qi Webb & 
Do pf ‘ I But .. 200 ALT 
Gt. Lakes Tra j 10. ; 
Hudson Coun Gas a - 
Kausas Gas & I f » A Ha I 
Middle We iti . i | & | yt o \ ‘ ii 
Do pf. . ec " , ‘ ™ Do p ee sevsccece 
Michigan State Ts pf a a ‘ . & ‘ < edge & Do St é oS 


Mississippi River Power " 
Do pf , “page f ; ’ 


New York Sta 
Do pf > 
New England Pow: y TT) i ‘ jr 
Northern Elect: S Ry . > > 
Nor. Ont. Lt. & Pow Ltd U . “ ta | tt > tobseo a 
7 i , 5 


Do pf ° : ‘ : , 
Northern Stat« Powe ee rothe c 
Do pf ‘ , " \ ’ ‘ ywaue : ’ : d 
Do warrants i ind 1.o s Sugar 4 > \ . ‘ i 
Northern Texas Ele A 4) . : : a . 
Do pf ads : ” I \ Products 6 .. Snid ‘ I - ie 
Northwestern Pow: . .a . hii V t ‘ > 
1) e a eee 
6c ceseeee0t 
Pacific Gas & Llectri = ; P r, , H % sumers Brew a . . »@ Ss. 1 ou & 
Se Mn esctccoccce seed . “< : : ‘s . : . & : Prorz & Co 
- 6a 


Pac. Pr. & Lt. pf , ’ ( « ‘ , >. 
Paterson & Passaic & f ) ; i ; a ; Hut = ' rs ' wig ice 
Public Service Invest, pf.... ' A s & W " ‘ ' I 
Puget Sound Tr., L.. & P ; se . saencseee See — : ay 

Do pf...... “ aa a ~ » +? T. 2 

Ingersoll-Pand HS sy D. I yore & 

Republic Ry. & Light ‘ { ) x j ) Do »t , —- 

do pf : ' ‘ { asl . non Ist p ; RR ‘ way & Co. 47 R.B.Hathaway @& Co 

*} ttle Reve io vy l.. Snider & ’ 


Railway & Lt. Sec. pf........ 4 re ‘ — & Webate rnat il Salt “a & 
Riverside Traction l . Inte Shor ; “9 ~§6St x s eu, Steint & », St.L 
Do pf % A a f 
Rochester Ry. & Lt we & — , « I t a! Silve sot ah daca Hallowell & H 
. ‘al : Do 3 1 7 rl & Co y See & > 
South. Cal. Edison p “ Ceo R ’ Pa . he. oe aks amano neia.s8 ie gh PS : a ays wes - ° ww D. Runyo Scran 
Ss ark 


South. Cal. Edison... i. on or & ¢ " Snid Int : oO * omy P. Larkin & Co 
Scranton Electric pf 0 be ‘ ‘ : ° ato by Coen “d pf oa 2 ‘ far & 





























Southern’ Power i = 
Springbrook Water Supply... ‘ \ re . : es . : SAPS y 
Standard Gas & Electri i : ¥ : a | ~ . Motor Ts aoe : 129 rR. B. Hathaway & > 
a iilaecese . Ma , “a S , Kellogs witchb’d & Supply. . \.1 j & ct ae L.E.B er & > hi 
T Rl E : = : i Prue rer re Pe L. Snider & ('o 2 Snider & ¢ 
ampa Hectric to ‘ » 7 . . . ck Patios f£ 4 Butler & ». Chi 
on . ‘ ‘ e r We te Ix F844 yea i Corn Fiakes 1) \ butte & i - 
Tenn. Ry., Light & Power i ° - < ¥ oO M. Lach & Co 
Do pf.. : sea 4h ’ R < ( ” LL. Snide 
Tri-City Ry. & Lt. pf Me ’ : Vie , “ 
United Light & Rys S ‘ ° +) ; 41 - 
Do Ist pf. ' . > ; : Kreage, S. § - 2 M . ve ert & Co 
United Rys,. of St. Louis ; 4° : =» | . 0 10 . 
Do pf . i > Pp ° ‘ ‘ ‘ S e 
. _— . o i vanna fF rR ) u. 2g , ‘ re M) i } 
Utah Gas & ( - ‘ - Es Univ ; } Bu yy wikia S44 AEB & t hi 
Virginian Ry ' / : ‘ ae 
. i it \ Prod 3 <a? > ( >. I.. Snid & 
Washington Wat. Powe . 68 ‘ ] P p : - 140 A & « , ° 
- Western Powe ' ‘ . ; : 4 i yal Sa r & Cc : 1. Lachen & Ce 
Do pf eas o & i " 4 - l 4 } i & i> White, Weld & 
isconsin bid ) ‘ i lint 
4 : A 4 1 ‘ se 3 
INDUSTRIAL AND MISCELLANEOUS ease scsette ae 2 Geter & Co. | S A.B : Co.,Chi 
Aetna Explosives pf 1 . . ‘ : vn 18 Mert i« & ¢ lerr ‘ x Us 
Acollan Weber » & ‘ : coe SY ve ie c Co 
Do pf . . . 4 . : and ecurities ‘ oe cee ’ ( ( wi ) 
Aii Package oa ; Fe ng ° 4 Hutton & Co a I 1 & Co 
American Brass .. ms i Suga ‘ » & Snider & ¢ ‘ 4... Butler & »., Ch 
American Boo) a P " p ; oe 8 a ler & C m 
American British ’ ‘ > i ' ) ° 45 M. Lache x it a & ) 
American Cigar - n > 4 N f ie - ‘ ’ oy Snide 
Do pf a. x ( ai i Centra ZN “i t ) ‘ uw UM Scran 
American Chicle ; ‘ 1 R ‘ ; ; N Plow 88 E.A m4 v1 \.E.Butler & », Ch 
Do p A. Ae ler & « ko Ist pf iin 8 ” 
Amer. Druggists’ Fire : 4 ' 2 bin ore d guhela Coa ands oy \ a7 r...4 ) 
Amer. Fork & Hoe coe AD ; - ; ; . Cand 415 Stein 5 13,°S 
Do pf... . - . Do tat hp , lee = 14 ; 
Amer. Graphopho ’ : ‘ ' ay phen so 
Do pf TD ‘ , — — 2 - . , 
American Hom eee P ’ f ”m Nash Motors 36 gs 75 > Hatleaw . 
Do pf. . aye v4 . ‘ ar a ~ I> a ao 2 % 7 sy 
Am. Laundry Machine ! et Gas 2-H) rztreimer & = . . 
Do pf ; ‘ i ( ? er ‘ib \ ; & 4 ( 6 4 il 
American Piano 1 , g - Nu Sug Ete & t ~ le ( ‘ 1 “ 
American Thread pf , ; . Na ‘ al Silk Dyeing p ” L ; : 
Amer. Typefounde ' “ re . yew Jersey Gin o ! Snider ¢ vy A \ i 
Do of. : “7 - . “ i & 4 New Mexico & Ar Land...$1.0 W. C. Ort Ww. ¢ rio 
Amer. Stove , . ahd x N s-ben Pond 16 I Snider & ¢ I ~ i s ) 
— ove 14s : , ri . . Prod. & Ref 10% Luke ranks & Weeks 10% Luk 4 & Weeks 
nd : ° . . nt ” , ) re-Hor : mT 
Atlantic Steel... Sie ee , ‘9 ’ ‘ age i ' Oil pei : ‘ es a" Said 
Atlantic Fruit ) R & ¢ ee <4 m 
Atlantic & Pacific Tea pf Sl. M i i . . 
Automatic Elect: : - - a Packard Mote 145 B. Hathaway & > 
DT cece “> \ . P's rf 4 & Co 112 \ B or & Chi. 11 ; & ) il 
Do pt ° ” : = . l’a Wo t Wire Fence s v ‘ 
i ‘ a 67! 
Babcock & Wilcox ; y Prest-O e 1 N > or] Snid 
Barnhart Bros.&Sp i p ; f he 7 } 1] & Col A Scra o W.! " 
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On Lancashire Trade 


Necessity of Baling Instead of Box- 
ing Hurts Sales for Export 
War Risk Rates Up 


Special Correspondence of The Annalist 
MANCHESTER, England, May 28 
HIS month has been an unsatisfactory period 
in the cotton industry of Lancashire. Most 
Spinners, manufacturers, and merchants have met 
with increasing difficulties, and the prospects can 
only be described as poor 
The restriction of facilities has been 
very harassing, but during last few days 
there have been reports of more boats being avail 


shipping 
the 





















More War Restrictions 





It is not quite fair to compare one month with 
another in view of the very irregular sailings. It 
may be pointed out, however, that we continue to 
send abroad more freely in printed and dyed goods, 
but the exports in gray and unbleached calicoes 
are declining. Our foreign trade in yarn has been 
in a poor way for some time, partly owing to the 
difficulty in obtaining licenses, and partly as a re- 
sult of the lessened shipping facilities. Our ex- 
ports during April were 8,459,900 pounds, against 
10,885,100 pounds in March and 13,087,500 in April, 
1916. 

Throughout the month there has been a general 
lack of enterprise on the part of buyers of cloth. 
Many shippers have discouraged dealers abroad 


from entering into large contracts. Most people 
have agreed that the safest policy at the moment 
is to act with caution. India has given very little 
support, especially in gray staples, such as shirt- 


fair lines have been 
such as dhooties and jaco- 


ings. Now and again put 


through in light fabrics, 
































might thus be incurred, it being the common ex- 
perience that acceptances are met with great 
promptness. The necessity of making prompt pay 
ment is emphatically brought home to the buyer 
when he finds the paper in the possession of a 
national bank. 

As to whether or not the capital required will 


ve reduced, business men are almost uniformly 
agreed that it will, if the discount privilege is 
taken. But as to the extent of the reduction possi- 


ble there is great variance of opinion. Most corre- 


spondents do not state the amount of 


reduction in 


dellars or percentages, but merely answer in the 
affirmative, adding various qualifying statements 
One writer states that the capital should be re- 
duced 30 per cent. if the acceptance is used ex- 


Another says that on the capital in- 
7] 


tensively. 
vested the 
» 200 per cent 
The data from 
that 


volume of business can be increased 


which the above has been drawn, 


tegether with which supplemented it in the 
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Cotton 


Advances Range from 110 to 117 
Points, Spot Cotton Touch- 
ing 23.80 Cents a Pound 


HE cotton market last week continued its up- 

ward movement, making new high records near- 
ly every day. The close of the week saw net 
gains of from 110 to 117 points. The highest 
quotation recorded was 23.40 cents for July con- 
tracts, this price representing an advance of $51.60 
a bale, compared with the low price of 13.08 reached 
in February. With slight reactions now and then, 
the upward movement of prices has been constant 
since the publication of the Government’s first 
crop report of the season on Friday, June 1, that 
report having indicated an exceedingly poor con- 
dition and a probable reduction of acreage. 

The following table gives a comparison for the 
week, together with the season’s high and low fig- 
ures for the principal months: 

March 


23.13 
21.98 


Jan. 
22.97 
21.80 


Dec. 
22.91 
21,78 


Week's close 22.80 
Prev. week's close...2 21.70 J 
Season's highest 89 22.00 23.02 2.15 
Season's lowest 13.65 13.77 16.58 18.37 

The price of spot cotton likewise advanced dur- 
ing the week, and the closing quotation in New 
York on Saturday 23.80 cents, the highest 
price in forty-five years. In Galveston and Hous- 
ton middling cotton sold at 23 cents a pound, and 
t cther Southern points close to that figure. 

Besides the trade belief that the Government’s 
report of June 1 showing a condition of 69.5 per 
cent. for the crop on May 25 last is a positive in- 
dication that the cotton to be raised this year will 
be relatively small and, therefore, inadequate to 
meet the demand, reports have come to the Ex- 
change that the inquiry for spot cotton is broad- 
ening, that the retail trade is finding an increased 
demand for goods, and that the spinners are mak- 
ing heavy purchases, both of spot cotten and future 
contracts. 

The recent advance in cotton futures has not 
yet been reflected in the price of most goods sold 
at retail, but the stores will soon begin raising 
their prices. Spinners who are making contracts 
for their mill products are basing their calcula- 
tions upon current quotations, and it will not be 
long before the consumer will be made to pay 
the advance. Along with the general demand 
for cotton and cotton goods the extensive prepara- 
tions that this Government is making for the war 
plainly foreshadow the placing of orders for uni- 
forms and other wearing apparel in large volume. 

It is also expected that, with the hazard of 
ocean transportation lessened, as witnessed by the 
more favorable reports on the loss of tonnage, 
the export movement will be shortly resumed 
on an increasing scale. In this connection it should 
be noted that until recently Great Britain has re- 
stricted purchases of American cotton for three 
reasons: first, because of the submarine hazard; 
secondly, the shortage of tonnage, and, thirdly, 
because of a desire to prevent undue disturbances 
to the exchange situation by keeping down as much 


was 





Crop Movement Into Sight 
WEEK ENDING JUNE 8 


1916 
69,079 
19,477 


1917. 
(4,515 
10,879 


Port receipts 

Overiand to mills and C 

Southern mill takings, 
clusive of takings from 
ports ° 

Loss of stock at 

Brought into sight for whe 


anada . . es 
(estimated,) ex- 
Southern 
25,000 

46,090 

4,304 


interior tc wr s ; 
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as possible the piling up of indebtedness on this 
side of the ocean. 

It now appears that the situation in respect 
to the shortage of tonnage gives promise of im- 
provement, and as far as the financing of pur- 
chases is concerned the arrangement entered into 
by the United States, by which this Government 
makes money advances to the Allies, is certain to 
remove any obstacle that had previously existed. 
In view of the changed conditions there is every 
reason to believe that greater exports of cotton will 
follow. With larger exports and an increased de- 
mand for home consumption, including the war re- 
quirements, it is reasonable to expect high-priced 
cotton, especially if it is considered that the acreage 
devoted to cotton raising is likely to be much 
smaller than Jast year, and when it is remembered 
that the crop has had a poor start, and that the 
farmer must contend with a serious labor shortage. 

On the other hand, it is well to bear in mind 
the fact that cotton has not sold at such high fig- 
ures for forty-five years, and that the advance 
from what may be called normal has been unusually 
great, perhaps greater than warranted by condi- 
tions. Prices that go up rapidly have usually the 
tendency of gong down just as rapidly on the least 
provocation. 





| pera for the fact that engineers, shipbuild- 
ers, and navigators disapproved of it, the idea 
that a great fleet of wooden ships could be built 
to bridge the Atlantic was quite generally well 
received after its enthusiastic espousal by the Ship- 
ping Board. 
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Cotton Trade Statistical Position 
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Government Report on Wheat Be- 
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Where Railway Gains 


Go On 


Southern Lines, With Scarcely an 
Exception, Maintain Their Re- 
cent Favorable Showing 


Correspondence of The Annal 
BALTIMORE, June 9. 
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pe counted on tomorrow while veing enjoyed today 

lo ich a showing there must be a reason; 
n fact, there are two of them. One seems to be 
that several Southern lines actually anticipated 
un Adamson decision, such us the Supreme Court 
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